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BUSINESS 


Heavy Wall St. 
penalties ^ then 

to 854.98 

R l I 1 • EQUITIES closed slight I v 

easier in another day of quiet 
trading. The market's lack of 
The Government coaid face a activity was shown in the level 
£o00m. bill and an unknown of official markings — 6,889. com- 
amount of compensation to the pared with 9,145 a week ago. 
Channel Tunnel Company if the Down 1.4 at 10 am., the FT 30- 
project should eventually be Share Index picked up to its 
abandoned. overnight level before easing 

The financial liability dis- again to elose 1.0 down at 393.1. 
closed in the Channel Tunnel 

Bill, published by the Depart- • SMALL opening losses in 
ment of the Environment, is Gilts were extended to 3 as 
ready-made ammunition for buyers once a gain held back. 

scheme. Undated stock were unchanged 

published yesterday says that the aad Cor P 0ratfODS 3nts:ed ' 

French and British Governments • GOLD lost 25c to $90 an 
would share equally the costs of ounce, 
discharging any liability. 


Back Page 

Labour in 
anxious mood 


. i 


• STERLING weighted depre- 
ciation from Smithsonian pari- 
ties improved from 17.28 per 
cent to 17.15 per cent The rate 
against the dollar was un- 
Labour's poor showing in the changed at . $2.3915. From 
■ecent by-elections and concern Tokyo, the Japanese Central 
it Mr. Wilson’s performance in Bank was reported to have sold 
londay’s economic censure a farther $85m. 
lebate, brought frustration to 

esterday’s meeting of the Parlia- • WALL STREET gained 10.08 
mentaty Labour Party, writes on what observers 

Richard Evans. Suggestions, ca j]g^[ a technical rally. The 
however, that Mr. Wilson was . J 

showing signs of overwork were 
rejected by close colleagues. 

Back Page 

Companies for 
Crown Agents 

More wholly-owned subsidiary 
companies will be established to 
deal with the specialised finan- 
cial services of the Crown 
Agents. Mr. Richard Wood, 

Minister for Overseas Develop- 
ment told the Commons. Mr. 

Wood said he was particularly 
anxious that the arrangements, 
which were designed to define 
the various functions more 
clearly, should 

the confidence which overseas 

S overhments and authorities 
ad In the Crown Agents. 

Page 12 

RieiniO’ ffiAfi for - ®® w Jones indcx had °P raet ! 

r& fi—s rig Teea ■ or with a 0 f 15.95, then dipped 

Opera, singers below its overnight level before 

The Earl of Drogheda, chairman, recovering, 
introducing the annual report of ^ CBI expressed extreme con- 
thc Royal Opera House, drew a (, olIt the possible effects of 
attention to the rising fees ex- f Ue j shortages on production and 
pected by international singers grovth 
who also work abroad. Although ^ 
the Arts Council subsidy had 

risen, it remained derisory cora- , T?|j , # n ‘ l nvm farm 
pared with State support for Jtlil/L 
opera houses in France, Italy 

and Germany. Page 3 finaUCe plail 

'Mum’ runner • INSTITUTIONS providing 
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ENERGY SITUATION 


Peace plan rejected 






BY JOHN ELLIOTT and ROY ROGERS 

MINISTERS WERE last r. that the miners axe only the first man in charge of the pay nego- pay offered by the NCE, while 
preparing for a major defence of a long line of major groups of tiations. very welcome, did not change 

of tbe Government's wages workers lining up for negotia- This could lead to a " real the need for an improved offer 
policy after miners' leaders tions who are watching the anxiety about the future of some on basic rates in excess of the j 
rejected peace moves over their miners to see what chances there pits which have water, ventila- 7 per cent, allowed under Stage f 
pay dispute and decided to press are of exceeding the Stage Three lion and spontaneous eombus- Three. 

ahead with their overtime ban. pay limits. tion problems," he declared. “ We are willing to talk to any- 

Coming only one day after talks For their part, tbe knowledge He also appealed to the miners* body who can suggest ways of 
failed to solve the electricity that they instigated the end of leaders to put tbe pay offer to a increasing the basic 7 per cent, 
power engineers’ pay dispute, the Government’s informal pay ballot. offer . . . and the Government 

the unanimous decision yes ter- strategy three years ago with a Yesterday's special meeting of has time to change its mind.” 
day of the National Union of long and damaging strike is en- the NUU's 27-man 'national added Mr. Gormley accepting 
Mineworkers’ national executive couraging the miners to fight on. executive in London unani- that this would mean a change 
neither to ballot its members nor Yesterday they were adamant mously rejected tbe £44m. a year in the Government's couater-in- 


lo call off its overtime ban in- that they wanted to exceed Stage 
creased Lhe prospect of serious Three's 7 per cent, basic pay 
shortages of coal and electricity limit — in addition to the “ un- 
supplies over the next few social hours " and other extras 
weeks. they have been offered. 

The Prime Minister held While the Central Electricity 


CBI concern, Back Page 
See also Pages 5, 8 and 9- 
Editorial comment Page 22 



Jh!5 h pubti? d se?ts of 7 the court- crease considerably the flow of 
room A challenge and the two money for major European m- 
nninlhs* freedom of runaway vestment projects, 
prisoner Edw-ard Davies. # MONOPOLIES Commission, 

ended. Davies, ubo h d d after a two-and-a-half-year in- 
up ,o watch the trial -. i quiry, has concluded that British 
was back m prison in erp 1 R 0pes foas not abused its mono- 
last night. p 0 ly position in wire and fibre 

ropes. 

Page 23 

BRITAIN, West Germany and 
France 


Hansard loss 

Hansard, the official report of 

Parliamentary proceedings, made • west uera 

r i„« nf ««n 000 in 1972-73, Mr. Holland have offered 
Kenrfcth 5e!? Parliamentary partnership in their gas centri- 
secrotary. Civil Service, told the fuge project to try to avoid a 
Commons- He said the price split over rival plans for uranium 

increases of Stationery Office pub- enrichment, 

lications were under considers- Back Page 
tion- 0 HULL DOCKERS became the 

■ „. iMivvnn first in t}ieiT industry to accept a 

Missing miZScn Stage Three pay deal when a 

Groat Britain 11, Chay Blyth's mass meeting voted to accept 
rnirv in tho round the world rises of £3.35 a week, 
yacht race, has lost her mizzen page 23 

a 7W FVS rdi coni?stam POrt Gre« O STRIKES and bans hit many 
Kritl n iVlvS? ninth on handi- provincial newspapers yesterday 
britum is 1. gB tij e National Union of Journal 

c 1 *!’- lists stepped up its pay cam- 

sit-in banned 

, 7n Essex University 

iSS,,, at Colchester who have * I. SAINS BURY expanded tax- 
K.,0n nccu ovine offices jnd read- able profit from £5.62m. to 
^ room? n protest at the cost £6.Sf?m. In the 38. weeks to Sep- 
"I' f "°j ' and accommodation. , ember 22. Interim dividend of 

! ' been ortered <o end their i.4p net per 25p share was 

***. us 

Briefly - - - # W. BL SMITH and Son (Hold- 

Sherman, the 46-vear-old ings), reporting pre-tax profit up 
1 comedian, died in Los ^ f3l6m - t0 «.03m. in the 
.lav*., unucown. e ight months to October 6, fore- 

of Argentina has casts a ** modest improvement' 
mild "heart attack, in the Mmmjw* P»fiL 
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President Per on 
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ilation policy. 

The next scheduled NUM ex- 
ecutive meeting is on December 
13 when the executive will re- 
consider whether to call a balloi 

_ of members. Even if the execu- 

urgent talks on the situation last Generating Board has so far met pay offer which had been re- live agrees to hold a ballot it 
night with senior Cabinet power demand, aided by the arranged in recent talks with would take some three weeks to 
Ministers ' and is expected to Government's emergency restric- the NCB. The executive, complete during which time the 
make a major speech dealing tions on the use of electricity, receiving a report from senior miners' overtime ban would al- 
wltb the country’s industrial and the effects of the miners' and officials on the talks, decided that most certainly be maintained, 
economic problems in Lancashire power engineers' sanctions are it was not even worth voting on Little movement is expected 
to-day. expected to accumulate. whether or not the offer should in the power engineers’ dispute 

He may also decide to Invite The National Coal Board has go to a ballot of members. before next week when tbe Elec- 
tive NUM leaders to Downing some 13m. tons of coal in stock Mr. Joe Gormley. NUII presi- trical Power Engineers’ Associa- 
Street during tbe next week or and the CEGB has sufficient for dent; said that as there had been tion and the Electricity Council 
ten days to spell out to them about 11 weeks at normal con- no improvement in the 7 per make a joint approach to the 
that the Government intends to sumption. Yesterday; the Coal cent. basic rate increases Pay Board to see whether there 
stand firm behind its Stage Three Merchants Federation revealed originally offered, these still is any way out of their difficulties 
Pay Code and will not bend it that its members hold stocks remained insufficient to attract under the Pay Board's anomalies 
for the miners. He last saw them equivalent to not less than six manpower back into the industry criteria, or possibly under the 
a month ago before the Code was weeks’ supply in general although which was losing men at the rate Board's pay relativities report 
finalised. there are regional imbalances. of about 600 a week. due out next month. 

The special treatment available A warning that management The overtime ban would con- However, this seems to' offer 
was underlined yesterday by Mr. staff might prove unable to do tinue and would bite deeper in little hope of an early settlement 
James Prior, Lord President of sufficient of the overtime safety the next couple of weeks as the and Mr. John Lyons. EPEA 
Council, who told a London con- work being boycotted by the men's attitudes hardened, he general secretary, has indicated 
ference that the Code had been miners to keep pits working was added. that the dispute looks like going 

’‘tailor-made” for the miners. Issued last night by Mr. Norman Fringe benefits such as im- on into the New Year, possibly 
The Government is conscious Siddall. the NCB deputy chair- proved death benefits and sick with a •‘truce" over Christmas. 

Further curbs on oil urged 

BY ADRIAN HAMILTON 

AMIDST a continued deterior- On top of this continuation cf he .the case, while the- Govern- per cent. - This would almost 
ation in the energy situation nf the disputes in “the coal and elec- rnent. by publishing the list so certainly harm economic growth 
the country, the Government i* tricity industries Is serving to early, has encouraged many con- and Industrial production sub- 
now being urged by. the oil in- reduce more and more the flexi- suaiers to assume that they will siamially. 
d us try to follow its latest oir bility between fuels in the get exemption. . Ministers have made ii clear 

measures with a more severe cut country, particularly as far as The Department of Trade and that any increase in total curbs 
of as much as 15-20 per cent A power stations are concerned. Industry, in association with the on consumption would have to 

further tightening of restrictions The full effectiveness of the oil companies, is now setting up involve petrol rationing by 

could occur within the next Government’s latest measures to regional centres and a procedure coupons. 

month. curb oil consumption -still for exemption claims. But it is felt unlikely that 

Stocks in the country are now remains uncertain. Theoretically But if the initial response is p*e Government would 
believed to b*» falling below the by calculating the 10 per cent, not encouraging enough the implement this until after 
70-day supply level, while the cuts against last year the alloca- Government may well have to Chirstmas, not least because of 
shortfall in new supplies, indud- tion could reduce deliveries by as introduce a further reduction in lhe administrative difficulties of 
iug product imports, may well much as 13 per cent, against this overall oil allocations, allowing distributing coupons and hand- 
rise to 20 per cent, or more year’s expectations. a wide range of total exemptions applications for suppimen- 

over the next month. But the Government has for priority customers but press- *®ry books at a time when the 

Under these circumstances tbe already exempted public trans- Log a great deal more heavily on r ost . Cm? ce w °md also be 

Oil Industry Emergency Com- Port and has also published a the remaining consumers, in involved m the Christmas post 
raittee is thought to be warning broad list of priority customers order to make sure that a broad * n “ lssue th e pension 
the Government strongly that any who may be able to claim cut in consumption is main- bonuses. 

further reduction in storage exemption. tained. „i. Pen, ?!l j e Tf rt * i.. esSr *,I e , m ? inS r 

could bring companies towards The list appears to have been The timing for this may well t “ e most aeucateiy situatea of . „ 

their minimum operating levels drawn up to ensure a continue- be the passing of its enabling , , 01 despJ ^ e ,■! majority on the Executive. For this reason the executive 

of around 45 days’ supplies tion of vital services and indus- Rill on oil and fuels through fact . tna 1 t 10 „ P • The need to meet this de- woud not meet the requirement 

within an uncomfortably short trial production should really Parliament eariy next month. “* 

time. 

Two major problems arc the 

amount of exemptions that may hoping that most of those in- there is no relief on the horizo? 

have to be made to the current eluded on the list will be able to for oil supplies then it could 

allocations and the extremely absorb the initial cut. also take the opportunity to 

serious position regarding petrol But initial reactions from in- attempt to increase the overall 
supplies. dustry suggest thart his may not level of cuts to nearer IS or 20 

Kissinger warns Arabs U.S. will 
retaliate if oil cuts continue 

BY PAUL LEWIS. US. ED, TOR WASHINGTON. Nov. 21. 

WITH THE energy noose chosen path in the Middle East allies now see their interests as 
tightening around the American by the threat, or the reality of so different from those of the 
economy, Che Nixon Administra- economic sanctions. UE. that they break ranks on 

tion finally warned the Arab Throughout his Press con- matters we consider of great 
nations to-day that it will ference. Dr Kissinger was at international importance and of 
retaliate against them if the oil pains to appear conciliatory and ffreat ^coo sequence to 
embargo is maintained in the he refused to set any deadline themselves.” 
face of its efforts “to promote a for the relaxing of the oil . “ e hoped the public dirarray 
just settlement to the Middle restrictions, saying this decision > nt0 . which the alliance bad fallen 
East war.” was for the Arab countries alone C ^ IS ^ S wou ld encourage 

% f<\ 1 3 (ta in the interests of tho fflfiznbcw to stop up thejr 

Addressing his first Press con- a ii parties sought, efforts to redefine their common 

ference since his return from |eneral_peace an parties sou^it. ^ ^ ^ ^ new 

tiw area. Dr. KMSingCT, tte new ^ administration's first Atlantic declaration which the 

Secretary of State, said he hoped warning that It will not Administration bad proposed. If 

formal peace negotiations would J b =* t0 « ec0 n ora i e blackmail ” ttis happened, then the expert- 
open between the belligerents JSSaitSy ence might prove of benefit to 

during December and he pledged * - nf th the alliance in the long run. 

that the US. would make “ a The NATO Ministerial meeting 


Agreement was reached last night on the formation 
of a Northern Ireland executive. Mr. William White- 
law will announce details to the Commons to-day in 
what could be his last major appearance as Northern 
Ireland Secretary. 

The Dublin Government remained cautiously 
optimistic that Mr. Whitelaw might also be able to 
announce firm plans for a major Ulster peace con- 
ference involving Westminster, Dublin and Belfast 
representatives. 

Mr. Whitelaw’s successful negotiations, which 
come as a relief to the Government after a fortnight 
of bad news, leave the field free for the Prime Minister 
to reconstruct his administration. 


Details to-day 


BY RHYS DAVID 

BELFAST. Nov. 21. 

AGREEMENT IN principle to Unionist Council came within 
form a power-sharing executive ten votes of repudiating his 
in Northern Ireland was reached policy on power-sharing. The 
here late last night by delega- SDLP have probably been com- 
lions from the Unionist, Social pen&ated for giving way on this 
Democratic- and Labour, and point with several of the most 
Alliance parties. Full details will important deportments, includ- 
bc released by Mr. Whitelaw in ing. perhaps, finance and labour 
a statement in the Commons The decision to hold back at an 
to-morrow. agreement in principle, at this 

The final points of difference stage, rather than announce the 
between the parties were settled immediate setting up of a aew 
at to-day’s meeting. The agree- administration meets an 
meat reached between them important SDLP condition, 
provides for an Executive to he The party, with the support of 
Formally set up once tripartite the Dublin Government, was 
discussions involving London, originally pressing for tripartite 
Dublin and Belfast on a Council talks on tbe formation of a 
of Ireland have come to a Council of Ireland to be held 
successful conclusion. simultaneously with the execu- 

The agreement will be tive discussions. The British 
regarded as a major triumph for Government, however, has been 
Mr. Whitelaw. who has chaired adamant that an executive should 
the 33 sessions of talks on the be formed first, 
matter since the star, of October. A decision to put the executive 
The 15 negotiators— five from into cold storage while discus- 
each party— agreed at to-day's sions now take place on the 
meeting on the distribution of Council of Ireland had been 
posts between tbe parties, but it anticipated as the likely com- 
is understood names have not promise on this point, 
yet been put to departments. It The agreement makes possible 
is likely these will he discussed *he restoration of devolved 
within the parries themselves. power to N»». tln. in Ireland over 
Mr. Whitelaw emerged onto a whole range of domestic 
the steps of Stormont Castle at . issues, and heralds the ending of 
the end of the talks flanked by direct rule after more than IS 
Mr. Brian Faulkner, the Unionist months. 

leader, Mr. Gerry Kill, the SDLP An executi%-c. when set up, 
leader, and *Mr. Oliver Napier, would have wide powers in 
of Alliance, with the remaining several fields including educa- 
m embers of the delegations and tion. the social services, indus- 
Govcmnient officials bringing up trial development, transport and 
the rear. agriculture, nut security will 

Looking tired, but obviously remain a Whitehall responsibi- 
very pleased, he described the liry for the foreseeable future, 
agreement as very amicable and It is likely that Mr. Faulkner, 
praised the party delegations for Northern Ireland’s last Prime 
the spirit in which they had Minister before direct rule, will 
approached the talks. be the ihef Executive, with Mr. 

** We are all very pleased. We Gerry Fitt as Deputy Chief, 
would not be human if we were The Loyalists and unofficial 
not,” be said. Tbe party leaders Unionists — with 2S seats out of 
also expressed their satisfaction the 7S in the Assembly — to-day 
with the agreement made a direct appeal to Mr. 

Though those participating in Whitelaw in a last bid to prevent 
the talks were last night main- an executive being formed. They 
taining the confidentiality which claimed that, in the light of 
has surrounded the negotiations Tuesday's vote at the Unionist 
from the beginning, it can be Council, there was evidence that 
assumed from the successful eon- a majority of opinion within the 
ciusion of ro-day’s business that Protestant community was 
the Unionists have secured their against the provisions of the 
main demand — the right to a Constitution Act. 


mai proaucuon snouia realty Parliament eany next month. las ii? Ca ^’ berau i e rbe ! mand became inevitable after in the Act that it should draw 

dramatic cuts have to be made. If at that time the miners’ b'S* 1 growth since, effectively ; thu close shave Mr. Faulkner support broadly from across the 
and the Government is still dispute looks like continuing and Continued on backpage ! had yesterday when the Ulster community. 


Israeli 

lands laid down in 
242 of the United Nations. 


tjiai U1C wuuiu niuni. a . „nnf....i.nl lur n/iju aiiuuneru) uinrmiL' 

major effort " to sooure- the 0 »*£ “S o n December 10 and 11 v/ould 

t u withdrawal from .Arab ™ ue. « »«w * provide a chance for all the 

Resolution members to discuss the dispute 

nif ^t and see what could be done to 
... . . severely from the Arab oil cut- nmthe alliance back on a «ound 

In return Dr. Kissinger made back as .a direct consequence of the ITS Dr 

it clear that the administration their involvement in U.S. polices. iSstop'er^d* 3 would mrtiri- 

ArnK umrlrt tn lift 1T„ >, nna ri to 9 rmi.nr.o th- rU5SUJger 5KO « WOUIQ paTUCl- 

these discussions 
and with “ vitality.” 


expects the Arab world to lift He hoped to announce the Date lr 
its oil embargo which is administration position on this “ eant fidiv 
threatening to produce severe problem by the middle of next * 

economic difficulties in the U.S. week. 

nest year But for the majority of Euro- £ ia New York 

However, '.should the embargo pean States who parted company 
he ' maintained “unreasonably with Washington over the Middle 
and indefinitely,’' he said, the East crisis. Dr. Kissingur had 
U&, would be obliged to con- nothing hut additional 
sider retaliatory steps and he reproaches and he said be could 
warned firmly that it would not avoid “the melancholy con- 
never be deflected from its elusion that some of our NATO 
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easy 



"Why get caught 
up in N e\v York ? 
I have non-stop 
DC-lOs from 
London to Miami 
■everyday with 
same airline 
connections to 
Houston, Texas, 
deep in the heart 
of oil country. 
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Fly me 


National Airlines SI Piccadilly, London W.T . (Reservations: 01-b^Q 
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Letters to the Editor 


The Financial Times Thursday November 22 1973 ;^| 


BRACKEN HOUSE, CANNON STREET, LONDON, EC4P 4BY 


Which law to break • Companies House • Cheap exports 


Sir, — On 


Since we have a substantial within the overall framework Of ttP wtth uSv.lt Is right thw corns. 



paraffin, heater and would under- more rightly belongs; (2) Start J i 
take to reduce electricity usage spending money for the benefit 3n hJffSOt 

rby 25 per cent by concentrating of audiences instead of the ^ pe tkat acce3s . W1 .^ ^^farter 

■staff In fewer rooms. performers. . 

On Monday we received a tele- B- L. Haines, 


jjhone call at 1— S p.m. from a Secretary, 


Hitcbam5 of the Depart- Anglian Concert Society, 
ment of Trade and Industry IS, JWeadstoay. 

-(•Thames House South) saying Warley, Brentwood, Essex. 

ftat no exemption can be : 

Ranted. 

L , This decision appears to be at ^ 

■variance with the reports in the l vOT!SlJTTl£r 
newspapers but it presents a VUU3UUltl 
= problem for management which 
' must choose which laws to break. 

1 It could use electricity and hope 
to get away with it; It can fail 


and more convenient and that 
the information, when located, 
will be more up-to-date than at 
present. 

i think that It can be presumed 
that substantial cost savings will 


Inverness not 
a disaster 


Secondly, if rice pudding and j^igf House, 
custard are allowed to put ciophtU, Bedford, 
marketing m its place It 

deserves to be submerged (with 

the elephants). 


reference and success criteria, as we now face to force afleu; 

A consultant should never be tion to this matter is, I art 

given carte blanche as this afraid, « sad criticism of buyet 

inevitably leads to disappoint- generally and symptomatic of I* 

ment The consultant is always way managements regard put 

Thirdly, although these pro- A/fnEp fLp olionf looking for continuance of chasing. 

; ducts were used, according to It la JVC luC U1CUI assignment and the client is j t -u^n ? to me that Industrial 

Sir,— Mr. Armstrong asks your report, as examples of non- _ always worried by the mounting over the next few ya«h 

be achieved" The comnactness of facetiously why not locate the marketing, it was surely no WAr|( fees. Consultants are used best ^ depend to a large extent to 

microfilm storage must result in fisI library in Inverness mean marketing task to intro-. in short, sharp injections rather a radially new approach to T§ 

far less space beine reouirefl in (November 15). Why not! duce and establish them as new Sir, — With regard to the view of than marathon assignments. purchasing and stockpiling' t* 

costly London premises to house Perhaps Mr. Armstrong ■ he- products— particularly to the sirs. Phyllis Stoller (October 16), Companies wsbing^to^improve ma terials. AU too .often pure has. 

the files and file maintenance wails the fact that the United ' Market fng Society. 


the files and file maintenance _ 

staff would be located at Cardiff Kingdom Government now e, w. Brown. 

Instead of Loudon. If some of recognises that this country Is 2, StodaceUs, Taploto, Berio. 

these savings were used to pro- not administered in the interests 

grow duce duplicate copies of the ^ those living 3040 minutes 

* main-line London 


aggression 

4i _ Sir,— Consumer affairs _ 

..f without electricity) to proride ^f ve microfUnT file a further benefit fr° m . a 

the minimum temperatures re- so-called Munster for. Con- could be obtained by providing terminal, 
quired for offices or It can close ®u mer . Affairs setting up access at -other locations, thus , No German business men I 
down and break contracts with Consumer Agencies throughout easing the pressure on" the know regard the location of 
l fts customers. ** country so that metrication London search facility which Wiesbaden as 

; Not being Solomon, perhaps m *y. be “'ore seem s to be substantial already 2. *■£? B >? nn ’ Dusseldorf. 

you can advise me of the proper oa «? unwUUng public. This S must w-™*™ «- 

'action. exercise is referred to as meet- future 

ins “consumer aggression.” ’ . _ . . , 

- 66 The recent statement from Sir Boston finds 


Filed for 
reference 


the application of productivity productivity, should first engage j^g management seems to be ) 
techniques is not confined to their own competent industrial paggive one, regarded as subsqg. 
responsible management con- engineer to set up the pro- vient to the production unit es 
sultants. Rub the sleeve of the gramme and monitor the use carrying out a necessary routine 
average works manager or of consultants. A consultant for tagk. 
personnel manager and he will one year mil be between £5£Q0 _ _ 

produce his or her favourite and £20,006. How much better 
incentive scheme. There have to spend this money on someone fSHKSR 


been one or two examples in who T on JSmwiSS 


Sir,— Your readers suggest sultandw have 


oeen one or iwo examples m woo uu the- imtinrrar 

these columns. The large con. There are plenty of people 

competent trained at university ..and of purchasing, as supply raaiy 
STSS business who Se well have adve 


.P. H. Allaway, 

; Managing Director, 

All away Acoustics, 

230, Holloway Rood. N.7. 


tend to grow In the ‘more rtwrikTSe g ■£** effect on Vcompany*ffpri»du; 

in wSStSn New^'ySk SJ g iven t0 the where, and SSSSS^ KSP®3L , ° that the and selling ojectives. Very 1 


Look after the 
audience 


ion.” "’’iST’-.— «* *? wasnmgton, wew or how'we mV consdianii' Gould diictrvity. They also have Mrs. StoUer writes that the 

But it Is the sight of con- „ ™ recent statement .from Sir Boston finds it disgraceful to J7 " 

sumer organisation officials being Howe to®* Commons g0 t0 Chicago to research many ij ind w b a 5^houid 

aftaaff* Mffinans *P? « „ 

ga h '.a;3fftta,% , tt . sm. s -a? m 


Se-'mi^r^ro^TlkTtion All new .foonnents ‘filed together ttaST ^TdvaiceT" i'd^rtel SS SSe “STtaSS-S 0 the chain effective .planning hr suppa, 

that quite takes the breath away selected information more countries have excessive cen- SfSrtSSr w results in a material shortage Perhaps if professional purch» 

Metrication is cSSSf«5?S ^ °- ld *4? be tralisatlou of commercial in- ^ 0t who S^&^AmSJESS. fStbe^ext consumer in the *5*°**$ 

Sii'rsArs a?y », ^ «**«» ^ 

SSS2fc£ffiSS •«-* 


ie. promptly flies it These consultancies may not who-j, wa 

I think that the Cogent .M„ I mgg e, t « ^und ^ ^ 



if initiative or want of or sauisation officials sponsoring objections you have published to Interested parties outside the 
resources ” (November 19). an - ^flftionary measure is not date assume that the * new Great Wen, otherwise the over- 


• ‘ One is very temoted to draw only bizarre but smacks of a medium will automatically result ween j n § claims of your corre- 

comparison with the classic left double-cross. in an inferior service for the Jg® !iL spp€ar to ^ 

*nd right hand. On the one Wb at pnee the best buys” user, but this baa not been the wthout opposition, 

band, the Arts Council quite recommended to the housewives experience of hundreds of Ma ? 1 remind your corre- 


Iightly laments this state of „ M .. • _ 

affairs, but on the other it con- ?■ Needham, President 
cerns itself with the amateur Scott 1 ?®. Housewives’ 
participatory aspect of the arts; ft?* 0 i iat ? 0D . ‘ 
surely the concern of the local 2 A c p r ^ en Piece. 


organisations in the U.K Where £P? nt * ent ttiat facetiousness .is 
microfilm is already a valued anSW . e f t0 ^ or 


Selling abroad 
too cheaply 


Sir,— May I 


is a ' relatively new science. Far more serious Is the Chve Butler 
Approaches to quality are under- reluctance to !»«« *»' * a JJ ‘'Dutwooen,” 
going a revolution. The indirect buildings and ma^ery »r Bull Lone. 
areas - of companies are virgin fear of a cessation in the booth, Waltham Chase, 
territory. When the misguided and the resultant consequences Southampton. ‘ 
client asks for an incentive of over Investment. . 

scheme, would such a con- It u realistic not negative to 

sultancy be willing or able to be aware of the J™Pj^ations of 
tell the client the true implies- change before embarking on a 
tions and risk losing the programme. Is this not echoed 

in Stage in proposals by the 


First no-charse 


nothing inherent in the - Com- 


agree with those a “‘f n ^ t? , ha __ bee _ l md U 1y p'eriod c 'of prorin^r produrtivity 
benefit from all its ' resource! recently "we" are' selling 7 abSd critical of the smaller con- increases before increasing pay? 


management tooL * There is ? oun ? y ’ 8 need t0 get the most commentators who have said 


bank 


education authority,. It also 
supports the new “ regional " 
arts associations at least one of 


Aberdeen. 


V, c" «vi«uuu6 least one or 

which has a confirmed policy JVllCrnfllni fir 
i»t to suppon any organisation UL1 UmiU U1 

umich operates or promotes con- I If ci 

certs on a regional basis. DU1KV fileS 

One is also very tempted to J 

ask the reason for the new- 5ir ' — Some of the letters you 

found concern for lie outer have recently published regard- 
London boroughs. The Arts ins 016 microfilming of the 
Council over the last eight years records at Companies House re- 
has given no support whatsoever Iate to my letter of November 2. 
to the proposal for a new pro- I think that there Is still some 


n4(,i„irnhM nmnxr.i buboi uc remem oer inat tne too cneaniy. sultants, let me say that aU the Peter Hughes. 

mlS^m ^ei^equ^Sfve United Kingdom to not In Deinark last week I had ***5® consul tants grew from « Hiphsett Hilto Rood, 
in that ^DnliStion eSe^v© admiaistered fop ^ own ^ chance to discuss with im- companies applying work Cambridge. 
m .iuai a^uuuoa.. «««"«"«, porters price quotations for engi- measurement and Incentive 


G. G. Baker, 

G. G. Baker and Associates, 
54, Quarry Street, 

Guildford, Surrey. 


convenience. 

Eric Potts. 

3. Humbie Road, 
Eaglesham, Renfrewshire. 


Access to BSI 
in Essex 


Custard as a 
new product 


nee ring supplies from the United schemes. Furthermore, the 
Kingdom and other countries, unethical practice of rate cutting 
U.K. price quotations are fre- led to a hatred for time and 
quently 25-50 per cent' lower motion study, and a discrediting 
than those from elsewhere. For of consultants generally, which 
instance, hot forged steel com- atM has to be lived down, 
ponents were offered at £280 Before obtaining the benefits 
per metric ton, compared with from incentive schemes, the 
£400 per ton 
suppliers. 


Bad buying 
habits 


Sir, — I refer to the article by 
Michael Blanden which appeared 
on November 17 concerning the 
competition, among banks in tbe 
field ot Charges on personal 
accounts^ In -particular the' 
article states that under th£ 
various systems, as they are 
applied at the moment, what a- 
custoraer pays' depends entirely 
on the balance held : on MI- 


Sir.— Mr. Peter Dixon’s letter a «ount and goes on to say that 
from" European ground work must be laid. Mrs. of November 7 in which he : hei ? ® 2* **5S- 

Stoller makes the point when refers to publishers’ lack Of con- If® 0 *® • charees across the 
- — 4U1 a new uro- * luwc i S >uu some Sir— We ' should thank r . * , It appeared to me that many she says that efficiency tech- corn over their source of supply D0 ®™' * ' . -y" 

fessional orchestra to give co£ confusion between the removal Arastrong for hto t inrngW ^reresting to of the smaller U.K. companies ninues and prograrames must be of newsprint could well bo J should take to point out that 

certs m outer London, but at the °f paper and the removal of forecast (November 15) that y * November _ 8 who usually quote prices in £ long-term and with total commit- echoed across industry generally. *Ms bank took a lead In this 

same time those areas concerned information from London. crazy centrifugal forces mieht. SiSltSF c ?°£ e rence of the sterling M free on boaTd” have ment Rather than the con- It is unarguable that there are respect and abolished all charges 

have been supporting central Three letters published since fling the British Standard Inlti- nce forgotten: (a) the value of £ sultants training insiders, I think, major material shortages caused on peraonal accounts with effect 

London concerts through the I wrote to you deplore the change tute library out to Inverness. In S2S?Sf H P .S?nT^H Ustard 3T er ® ster lng bH f dropped by 20-30 for best effect, the roles must by exteijwi circumstances but I * rom a fact wWc ^' 

Orchestral Concerts on the grounds that the infer- centripetal contrast I foresee h^mln new . 4? ea p ^" cent - J n comparison with be reversed. wander how many exist «s a was publiriied la .your newspaper - 

- .. .» .. contrast, i xoresee by men with little marketing the currencies of other engineer- The client must set up the direct Teaufc of ttesort of situ*- « that time. • :» 

. J u * tag exporters— West Germany, master programme of improve- tion Mr. Dixon Wrote about or Z. Schloss. 

Assuming that this was not France and Japan, (b) U.K, ment. This ensures tbe commit- because of bad planning by pro- General Manager. ' . 

— — — — * Bank: . 

Bow Bells Bouse,’ 

triages have caught 11 Bread Street, EC4. 


London 

Board. 


so 


• . matioa is vital to searchers based not Innerness but Foulness 

lnitStiJ P ^- h< Bw *7 r t ^ day for 111 London. This fact is surely As we have all been told 

v 1. i . " at hand, but let’s not in dispute, but whv is it nffpn Maniin (nfa irnirimoci ; c _ fc .‘_ — _ : - ------ — — »•■«» «•«. ««=**u mu n»«n» me wuuuu- uwausc w o*u »siuuue u i ikv ueuenu mm 

f?r» ** *** Council presumed that microfilm will not to be the centre S irariti^ pnces “* not re s^irted ment and enthusiasm of the fessional purchasing people. Angld-farael B 

fora change, oecause it certainly be able to provide the informa- the very heart— of tee Siom FtiSlv by domesnc «>unter-iafiatJon clients staff. The consultant is . _ Perhaps now, at SLtime when GPO Box 103, 

r“-_. . 1116 nauon * nprey . lt “ t0 be hoped that measures. then used for specific exercises matewaTahortagas have caught 11 Bread Stn 


TV Radio 


t Indicates programme in 
black and white. 


Racimi 



BBC 1 


Ml ajn. For Schools, Colleges. 


tl2JZ5 p.m, Ffordd o Siarad. 

News. LOO Pebble Mill at One. 
T.45 Cbigley. 12JI2 For Schools, 
Colleges. £25 Thursday Matinee: 

“ f'lvmo Wurt VJ nrinir " 


1 Come Next Spring,” starring Ann 
Sheridan. 4.00 Plaj ~ ' — 


Play School. -LM 

Boris the Bold. 4.35 Jackanory. 
440 Blue Peter. 6.15 John Craven’s 
NewsroumL 545 Scooby-Doo. 

5.45 News 
tk 00 Nationwide. 

.7.00 To-morrow's World. 

745 Top of the Pops. 

8.00 Mastermind. 


840 Some Mothers do ’ave ’em 
starring Michael Crawford. 
940 Nine O’clock News. 

945 Play for Ta-day. 

1045 Midweek. 

11-20 Late Night News. 

U45 Coral World. 

All regions as BBC 1 except at 
the following times: 

Wales-^f&3S24S p.m. Hwnt Ac 

Yma: Swn. 245-3.40 The Britain 
Around Us. 5.15-5.45 Strim-Stram- 
Strellach. 8.00-7.00 Wales To-day. 
740-745 Heddhv. 840-9.00 Week 
In Week Out tU-63 News of 
Wales. 

Scotland — 8.00-7.00 p.m. Report- 
ing Scotland. 1045-1L20 Current 
Account 1L52 Scottish News 
Headlines. 


(Let’s 


F.T. CROSSWORD PUZZLE No. 2,332 


of the 



ACROSS 

1 Marvellous part of a race 
produces very high tempera- 
ture (9) 

6 Dismiss a coarse bag (4) 

9 Farmer, cultural one Is in a 
grist (15) 

10 Sketching one each (7) 

11 Transcribe Belgian language 
in India ... (7) 

12 . . . it’s nice to accept oriental 
relative <5) 

13 A capital place for executors 
(5, 4) 

IS Rudeness putting fish in pub 
before church (B) 

X8 Deer county (5) 

19 Broad-minded politician (7) 

22 Deplores the French men- 
tis heartless (7) 

23 Where, in the Midlands, night 
trains home run irregularly 
(15) 

24 Block for the foot (4) 

25 Rush to the source for 
Veronica (9) 


6 Tool causing damage in the 
factory (7) 

7 Tea is planted around in this 
country (5) 

8 Unblemished hardness for the 
cutler (9, 5) 

14 It determines how long a jeep 
will' be making a turn to head- 
quarters (9) 

15 In American money I’ve an 
inducement (9) 

17 The French king and another 
are playing pranks (7) 

18 Stupified goddess in bed (7) 

20 Insect we hear is chewed in 
the Bast (5) 

21 The French go south tu 
Nigeria (5) 


Northern Ireland— 640-7.00 pan. 
Scene Around Six. tll42 Northern 
Ireland News Headlines. 

England— +6.00-7.00 pjn. Look 
North (from Leeds, Manchester, 
Newcastle); Midlands Today 
(from Birmingham); Look East 
(from Norwich); Points West 
(from Bristol); South To-day 
(from Southampton); Spotlight 
South West (from Plymouth). 
tlL52 Regional News Headlines. 

BBC 2 

11.00 ajn. Play School. 

73.00 p.m. Training for Work. 
tO-40 Learning in Leisure. 

7.05 Dewch 1 Siarad 
Speak Welsh). 

740 News Summary. 

745 Opinion. 

8.00 Euro pa: story 

Maginot Line. 

840 The Golden BowL 
9.15 Now and Then. 

945 Show of the Week: The 
Two Ronnies, starring 
Ronnie Corbett and Ronnie 
Barker. 

10-10 The Ascent of Man: a per- 
sona) view by J. Bronowskl, 
part 3. 

1140 News Extra. 

1140 Real Time. 

LONDON 

940 ajn. Schools Programmes. 

12.00 Tbe Daily Fable. 12.05 pun. 
Rainbow. 1245 The Magic Ball. 
12.40 First Report: News with 
Robert Kee, FT index 1.00 The 
Indoor League. 140 Crown Court. 

2.00 General Hospital. 240 Good 
Afternoon ! 3.00 Climb When You 
Are Ready ! 845 Marcus Weiby, 
MD. 445 Voyage to the Bottom 
of the Sea. 540 Arrtie. 

540 News from ITN. 

6.00 To-day. 

6.40 Crossroads. 

7.05 Mystery Movie: McMillan 
and Wife. 

840 Beryl’s Lot 
940 This Week. 

10.00 News at Ten. 

1040 Cinema. 

1140 People and Politics. 

12.00 What the Papers Say. 

RADIO 1 247m 

<S) Storagphenic broadcast. 


12.15 ul Youth quake. 

All ITV regions as London 
except at the following times: 

ANGLIA 

2J0 p.n,. Women Only. 3J0 TOeirre of 
stars. SJS The Romper Room. C5Q 
SMppt. 540 Walt ‘tfl your Fatter Gets 
Rome. UO About AnsUa. US Arena. 
1M Thuradar Film: •* The Time 
TMeuneis,*' cam ns Preston Foster JOJO 
Along the PedtUrs Way. 1U» Cinema. 
UJ0 Spyforee. UJS a^n. Year Choice. 

ATV MIDLANDS 

USB Chrisrtana at Large. 230 p.m. 
Women Today. S3* Jason rone. Al 2S 
Lost In Space. 540 I Dream of Jeannlo. 
*no Atv To-day. 7m MOM Cartoon. 

If 5 ..“2*5* i? ovie: " Forgotten 
Man, starring Dennis Weaver, run The 
tote Feature Film: '■ Vengeance." 
starring aoj» Herwood and Cecil Parker. 

BORDER 

a Purpose. 445 
Woody Woodpecker Show. U0 Time 
Border News and Look- 
Cartoon. 7.05 Feature Film. 
MJ0 Our world of Snag. HOB Cinema. 

«« — ■ Borfer 

„„ CHANNEL 

, o.w. Channel Limchdme New*. 
i? 5 Stare. U0 Land of tbe 

S“ff- ^ 2D The Doris Day Show. A00 
toamel News. 6J0 The Rover*. 7 A0 
Thursday Film: " Tbundcr on the Hill," 
S r - UMS Cinema. 

5 So£l ?, am “0 

■„ GRAMPIAN 

UJO P£1. Midway Round-up. 230 Play 
22? 3-25 UFO. 445 The 

Thanksfflvm* Tha: Almost Wasn't. 450 
EJeoham Bey. 5J8 Tho Partridge Family. 

, S c £? II1Dian News. 655 Who Are Y«j7 
7 -°° Thursday Film: Black Spurs," 

Starring Rory Calhoun. 845 Poflce New*. 
U55 The Fabulous World of SM-ing. lug 
The Adventurer. 1249 Meditation. 

„ GRANADA 

12.00 Feta the Cat 2JD p jb. Here 
comes the Future— The Search for Eternal 
Youth. US Jason Kla*. 058 The Woody 
Woodpecker Show. 455 Pretenders. 5JB 
Crossroads. 650 Granada Reports. 645 
Mr. Magoo 6J5 Walt 'tin Your Father 
Gets Home. 7M Tho Sky's tbe Limit. 
7.30 The Streets of San Francisco. 1U0 
What the Papers Say. flU8 tote Night 
Thriller: “ Spider Woman Strikes Back." 

HTV 

230 p.m. Women Only. 7325 Danger 
Man. 440 Around tte World in SO Days. 
441 Elephaat Boy. 54# Tho Data Fable. 
SJS Crossroads. 64U Report West. 
Cull Report Wales. 4J5 Midweek Movie: 
“Only When I Lart." starring HJ chard 


Attenborough and David Hemmings. 
MJO Journey to the Unknown, jue 
Longstrect. 

SCOTTISH 

12J0 Ba-Bar. LQ0 p.m. Oar KM. 2J0 
Hoine&P- SJ0 Edgar WsQace. 43 
H. R. Pulnstuf 450 The Adv-.-nrures of 
Bla<* Beauty. SJ0 Daily Fable. SJ5 
Crossroads. (L00 Scotland To-day. 630 
The WhJtcoaka of Jalna. 730 The F3I. 
ftoB Late Can, ILK Marcus WeBy. 
Ii0b aju. Indoor League. 

„ Me SOUTHERN 

«4» Southern New*. 230 pan. Women 
Only. >30 The Baron. SJB-The Dally 
Fable. 545 Crossroads, fijo Day By 
W® Unlvcreity Chaltewe. 7J0 
Hires Tins House. 730 Hawaii Flve-O. 
U38 Soathero News Extra. ILifl Cufde- 
ttw late Thursday film: 
The Devil's Daughter," starting Shelly 
Winters. 

TYNE TEES 

940 sjo. Four Northern Dales. 230 p.m. 
Play with a Purposa. fXOB FUm Matinee: 
"Looking on the Bright Side” starring 
Grade Fields. 445 The Thanksgiving 
That Almost Wasn't. 430 FaUrtOM- .540 
Tho Psnrldge Family. 480 To-day st Six. 

7 -00 The Thursday FUm: “ Dear Brigitte " 
starring James Stewart and Glynis Johns. 
1030 Sportatlmo. 1L00 Police CaS. 1L05 
Cinema. : 1135 Late News Extra. XL58 
Spyforee. 12M *jkl Lectern. 

ULSTER 

13239 pm. Ulster News Headlines. 230 
Women Teulay. 330 RSOdaU and Hqpklrlr 
(Deceased!. t423 Ulster News Headlines. 
445 Elephant Boy. 430 Around the World 
In Flighty Days. 540 Proud on Food. 400 
UTV Reports. 17 j 00 The Feature Ptlm: 

Life ' Be tins at Elsbr-Thlrty " starring 
Monty Woolley. Ida Lupino and cornel 
WUde. tlLOD What'S U AU About. U4D 
Theatre of Stare. 

WESTWARD 

1243 p-o». Goa Horwybun's Birthdays. 
1245 Manfred. 1238 Westward News 
Headlines. 345 Theatre of Stare. 448 
Land of the Giants. 530 The Doris Day 
Show. 408 Westward Diary. 730 Thurs- 
day FUm. '■ Thunder on the HID." Robert 
Douglas. 10.12 Westward tote Nrtrs 
1035 Westward Report. 1135 Cinema 
1135 Men' of Affairs. 12.06 Faiih for 
Life. 

YORKSHIRE 

230 p.m. Play With a Purpose. 1330 
FUA Matinee: " Looking on the Bright 
Side " starring Grade Fields. 445 The 
Thanksgiving That Almost Wasn’t. 430 
FoDyfoot 540 The Partridge Family 
630 Calendar. 730 Ite Thursday FUm' 

” The Black Knight " Marring Alan Ladd 
1030 Yorksport. 1135 dnema. U35 The 
F.B.L TI2J0 nan. Douglas Fairbanks 
Presents. 


Watch Canny Spy 


by DOMINIC WIGAN 


DICK PITMAN, who baa been Kempton last week when his 
having a remarkably successful bridle broke at the third flight 
season with Fred Winter, is at Half an hour later, Ceol-na-Mara 
Plump ton to-day where I expect who won od the same, day at 
him to win with his only booked Kempton, but in a noticeably 
mounts,- Bomero and Be Nice, faster time than Trooper's, to a 
The Duke of- Alburquerq ue’s confident selection for Part H of 
Homero ran on strongly under the race. 

Pitman's driving to get the better The third and only other meet- 
of Jolly Sailor at Windsor in ing to-day is at Warwick, where 
January, but he has not won Tim Forster and hto stable 
since. Nevertheless, he put up a jockey, Graham Thorn er. will be 
useful performance on hto last trying to win the two miles 
appearance when runner-up to Cherlngton handicap hurdle (3.0) 
Drumwynk at Chepstow nine for a second successive year. In 
days ago. There, Homero was last season’s running, when -the 
always prominent but he could race was over five furlongs more, 
not match Drumwynk’s speed .in the slx-year-oid Chape lier, de- 
the closing stages and was feated 14 others and this, after- 
beaten eight lengths by the noon his stable companion, Sally 

Driver, to preferred to tbe Queen 


SELECTIONS 

PLUMPTON 

1.00 — Jamie's Cottage 

2.00 — Homero** 

220 — Lucky Edgar 

3.00— Be Nice 
34)0 — Canny Spy* 


Mother’s Jreystoke Pillar. 

Yesterday’s programme at 
Sedgfleld had to be abandoned 
because of frost, but the pros- 
pects are good for to-day's three 
programmes. 


TAUNTON 

12.1 5— — Sailor’s Sol 

12.45 — Ool-ua-Mara*** 

1.15— Rainbow H 

3.15 — Good Prospect 

3.45 — Tbomasville 


BBC updates 
its TV drama 


WARWICK 
LOO— Gay Kybo 

2.00 — Noble Hero 

3.00 — Rally Driver 


.Z}™*’ traffic- and Nows summaries at 

nn°ioL < h'*n h^* 4 - n °. j 6 - 3 #. Oien every boor 
“f. «ndl 8.30 p.m.. r.QO. B . 04 

l« a.m,, 2.0S. Weather 
ar 533 a m.. 3.32. am. 642. 7.32. j.3= 
6.32 p.m.. 2.02 331. 

.*- tn AS Radio 2. 7.00 Noel 

Bonwods. 930 Sieve Jonoe. 12.00 Johnnie 
Including 1230 p.m. NewsbeaL 
•30 Da rid Hamflton. 530 Radio 1 Club 
1 will Davo Lts: Travis I mm LongHands 
Secondary School, Stourbridge. Wares, 
•ucjudine 530 Newsbeat. 730 As Radio 2. 
1030 sounds Of the '70s: Joftn peel <51 
also on VHF. 12.00-242 *.m. Aa Radio t 


RADIO 2 1.500m and VHP 


SOLUTION TO PUZZLE 
NO. 2^31 


DOWN 

1 Queueing in America (S, 2, 4) 

2 Parker's accepted thanks for 
diners (9) 

3 Lay to rest (7) 

4 Impart knowledge free from 
prejudice (9) 

5 One of those turned up to. 
wish success (5) 



Trtne. traffic, and Now® niawnarin at 
5.00 a.m.. 530. 0.00. 630 (VHP and 247m. i. 
■ -0Q. T40. SOD then every hoar on tbe 
tear atitil 5.00 p.m., 3.38. 6.00, 8,30. 7.00. 
S.00. 9.00, ia.». U.U. 12.00. 1.00 a.m., 3,00. 
Weather at 5.02. S.IL 6.02. 8.32 (TOF and 
Smsl, 7.02. 742. 8.02. 832. 9JC. 532 P-ffl.. 
8.15. 432, 2.02 a.m. 

540 aja. Neo'a stsBQiary. SLOE Barry 
Allas (St with TTjc Early SSmw ffidudlsg 
1 415 Pause for Thought. 7.02 Terry 
Wocan tSi Including 847 Racing Bulletin 
nod 4*B Pause for ThooshL 942-1130 
Pete Murray's Open Bouse (S) nv>Win r 
1430 Waxconm' Walk. U48 Jimmy 
Youag (S). 140 p.m. Joe Hcadcraon ffin 
indudiag U5 and 245 Sports Desk. 
542540 John Dunn fSj lododlng 3,45 
SDorts Desk. 445 Waggoner's Walk and 
445 Snorts D-sV. 5-02 Teddy Johnson (S' 
6J0 sports Desk. 742 Ask A Qnc Question. 
740 Kenneth McKrllflr vjtb A Bong For 
Everyone (5>. B42 Country Clue In 

Nashville iJ>i. 942 FolirwfaTc slats 
Crimen y Po& Song dnb .SI. 940 Alan 
Uoorbmse conducts tha N DO iSi 
,1042 tore Niaht Ertra LSWra t202m hi 
Scotlamli tneludmg 10.15 Sports Desk. 
2240 MldDiSlIt Newsroom. PM a m 
Night Ride (Sj. 240 Neva Snonnary. 


RADIO 3 464m, Stereo & VHF 

740 am. News. 745 Overture: Haydn, 
Danzl, J. C Bach (6). 040 News. 245 
Morning Concert.' MacCunn, Breen. 
Schumann fSi. 940 News. 945 THs 
Week's Composers: Couperin and Chnr- 
Dentler (Si. 940 Music of southern 
Germany (S), U40 Alluui’s Symphony 

lor Place (S). U4D Orchestral Concert, 
part 1: Beothoten, Brahms (St. 1240 
pm. Words . . . talk by Kingsley Ami 5, 
1245 Concert; part i: Dvorak (Si. LOO 
News. LOS Bradford Midday Concert 
(SI. 240 BBC Symphony Orctestra: 
Ravel, Debussy. Stravinsky (Si 340 
Composer's Portrait: Thomas Wilson iS;- 
4.20 Concert dob. 445 Jazz Wbrfcshop 
iSi. S45 Pled Piper ISI. 5-45 Home- 
ward" Bound iS). LOS News. AU Home- 
ward Bound (Si (conUmedt. UMJ0 
Study on 2. 7-38 Beniamin Britten: GOih 
Birthday Concert fra* the Town Hall. 
Birmingham, parr l (S). L2o " Here 
Is a Man " ftaUci. 34B Benjamin Bnuen 
concert, pvt 2 fS). 940 The Com- 
m u n lcalora. lOJO The Rachmaninov 
Stoss (SI. YL2B Vienna Featlra 1 U73: 
Bart ok (Si. 1LS5 News. 


RADIO 4 

434m, 330tn r -'285m & VHF 

. t Nodi ore Wave only. 

64D nan. News. A22 Fanning To-day 
grayer for the Dai. MS-MS To-day-’ 
&4S Travel News. Whirs on and Keep pit 
fXAto, 645), bS Weather, prasramme 
newa^ 740 News and More of To-day 
{ocludms IX Sportadesk and 7J5 Today's 
P*pei3-..74S Thought for the Day. J7_sn 
7-S Weather. proBramtiie 
Kewa and more of TtHay 
tncludhig sponadrek and 845 Today's 
-Papers, 8.45 Yesterday in Parliament? 940 
* , -® s These You Bavp Loved 
UO40 News. 210.05 From Oar Own 
Correspondent- ID Js Dally Service. BUS 
Morning Story. ttUHJ News. JU45 Pit 
Lad to Farmer's Acres. JU4S The 
aroerar-s Nightingales. 1240 News. 
12,02 mi. Yon and Youth, t? n uy 


WopSI 73245 Weather, prosranane news. 
LOO The Wbrid ai One. 130 The Archers. 
145 Woman's Hour <{ from 1.0C» ffictodlaa 
2.00-2.02 News. t2JG Listen With Mother. 
240 News. 5 05 Afternoon Theatre. 340 
Jack de Manlo Precisely (4.00445 Nows>, 
US Burr Time. 540 FM Reports. J530 
Stock Market Retort. 545 Weather, 
programme news. 040 News. 645 wjuu 
Ho, Jeovtfll MS The Archers. 74B News 
Desk. 730 Any Answerer 840 A Story 
Of our Time. Analysis; The Middle 
East. 939 Weather. 930 The World 
To-night: News and opinions tncludlna 
Imcraatioul Business Report with 10.35 
Marker Trends 1030 A Book at Bedtime. 
1045 KalcKloanrie. 1145 To-day la Parlia 
mem. 1130 Nows. 

Radio a UHF Tor ScJumts— 94S a^n. to 
1Z00 and 2.00 pjn, ro 346. 

London Broadcasting 

417m hnd 973 VHF 

Aoo «.m. The Morning Show presented 
by David Jossel. 940 Two In the 
! ftdl Callan and Janet Street! 
Porter. 1246 Open Line presented by 
£”*** Cate, zoo u-m. At Home with 
GlUlan Strickland, Stowart Frands and 
430 The Afternoon Show 
presented by Catve Roslin. 6 Jq 
W orld Wide, 740 Feedback presented by 
^™- T, S ode 81x1 DaTla WUcw. 940 
Sounds New. 12.00440 an. Nigh dine 
presented by Phil Jay and Dennis 
HWj&ard. 


BBC-TV to easing its reliance on 
historical costume plays to bring 
Its drama output more up to date. 

The BBC is expected to spend 
about £X0m, on its drama output 
for next year. Among productions 

planned for Play of tbe Month are 

winner to whom he was giving Bernard Shaw’s Pygmalion, with 
41b. Lynn Redgrave and Ronald 

Homero has less to do this Fraaer, Thomas Middleton's The 
afternoon and I hope to see him Changeling, with Stanley Baker 
win from tbe course and distance S£ d Helen Mirren; Oscar Wilde’s 
winner, Rey del Mud do. Tne tinportaiice cf Being Earnest; 

Be Nice goes tor the GaUesno 

handicap ’chase challenge cup ®J ue , s ^’ *“ d . Trae ' 

(3.0) bdt although STS oSl? " a S.'**+r * 

seven to beat, this mare by- vnestJ W- 


To-day 


PARUAMENTARY BUSINESS— - ‘ •/ 

Hou8o of Commons: . Debate oa 
Northern Ireland. 

Homm of Lgrti: Army; Air Force and- 
Naval Dbdpbne . Acts - (CoaOmucJUri 
Order 117$. Rsbkjs Bill, teccsat reman*.' 
nwnninf »t Sea bid, aMmd reading. 1 ' 
Iren and. Steal Aa IWg ■ (continuation at; 
srevifliona) (Order) arts. 

AMERICA |F CHAMBER WvCOMMERCH- 
(u.K.) — Luncheon v du Savoy Hotel; 
ar 1230 pjn. riw' .guest speaker It Aft . 
WflHam whlteiaw, -Secretary of state 
for Northern Ireland- . . 

COMPANY MEETINGS— - ' 

CITY AMO C RACE CHURCH IHVEST- 
NEET TRUST. Winchester House, 
K.a. U. CCbalrtnsD, Mr. R. 
Wvtliared. I . 

CUSTOMAGlC MANUFACTURING, 
Manchesw. S.30. (OwlrBuui, Mr. I. 
Uadef.I- 

MAbALLAH-GLENLtVET, CralxeBacUe. 

UJ8. tQlitnnan. Mr. G. a Hartinson.) 
MAYNARDS, Vale Road. N.IL (Chair, 
man. Mr. J. D. Maynard.) 

KSWAIJL MACHINE TOOL. Feier- 
borough. IS. (Chausnan. Air. K. M. D. 
Mltte .) 

SMITH PARKINSON AND COLE, Brad- 
ford, 1145 . cchalrtnan.' Mr. W ti 
Pj*ta.J . 

SraRTRITE ENGINEERING. Boning.', 
teonw, U4S. ( Chairman. Mr: W, R. ' 
Bruce.) •> 


Sayings stamp 
draw proposed 


Capital Radio 

539m and 953 VHF 
WE B.IIU Dave Syraonta and Manor 
MDdlyh. 940 Tommy Vance and Joan 
ShentOB with Swop Shop. 1045 She and 
ATe and 1L0O TCn Bcdsmer. 1240 Dave 
Cash's CoutUdawti. Loo e.m. Music and 
Tony Uyatt. f2.U The Conn Man*. > 44s 
Mtete and Roger Scon. 545 Koner Adale. 
640 London's Day. &jo Nicky Home's 
Rork Show UO O Den Line. 1040 Counrry 
»ute. 12JO Marsha Hunt and friends. 
U40440 a.m. NhUii Flight with Saaa 
KoUy and Sarah WanL 



Bowsprit faces a stiff task. Three 
weeks ago. Be Nice ran a 
promising race to be third to 
Teddy Tudor here, and since that 
was her first outing for nearly 
seven months, she to likely to 
be improving. Top weight of 12 
stone is carried by Josh Gifford’s 
Dieasee, but this bay horse made 
a baa blunder which unseated 

Macer” Gifford at Wiacanton 
a week ago, and he may not be 
capable of conceding 131b. to Be 
Nice. 

The final event on the Plump- 
ton programme is the November 
3-year-old novices’ hurdle (3.30) 
which I expect to be won by 
either Canny Spy or Comic. 
Comic put up a smart perform 
ance when runner-up to Temp- 
ered Steel at Huntingdon four 
weeks ago. but he has since been 
a disappointing fifth at Lingfield. 
where he was favourite and l 
slightly prefer the consistent but 
luckless Canny Spy. 

Both divisions of the Necktie 
novice*’ hurtHe have had to be 
divided at Taunton and the pro- 
gramme which now consists of 
eight races, begins with Division 
I Part I at 12.15. Here it may pay 
to take a chance with Sailor’s 
Sol, who was leading the field 
in the race won by Trooper at 


Financial Times Reporter 

A LUCKY DRAW version, of the'- 
lOp saving stamp, giving £100.000 : 
to prizes each 'month, is to be - 
considered by a special National - ■ 
Savings Movement “think tank.’’.- 

A scheme, under which' there’ 
would be a monthly .distribution. ' 
of 4,000 prizes, of . £25 each, was < 
announced at the Southern 
Region National Savings annual - 
conference In Bournemouth, over - ■ 
tbe week-end. It has- been sent - - 
for approval to the -national 
committee. 


‘Doweneed 
new premises when 
office planning 
is the answer?’ 


Good question 
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Queen's 

Gomes 

by B. A. YOUNG 

the* second *" “ £££$SU n . p ™ d 

recovering hurt J SST „ mu ? tell no more, for the 

He moves into a suburban house !5 ird *, aC r i S tQ * be a s “r pns f’ 
to recuperate, a bouse where the j bou Sb I have to say that It 
sitting room (toiled dlto I t surprise meu either in the 
Michael Knight) has a font at rweI “ uwl w,tb wIuch 11 be S ins 
one corner, a pulpit at an^er °V he ^ 0T / Ity with which it 
a door Riving ontoacoiS ends - T *e fact « that this kind 
simmnded “nti,™ ££ 2' „ be i n 

] ngs, and a long, sleep staircase destro > ed by , the - lmle ghosty 
fitted for his ^benefit with a hours ** television turns out 
chair that goes up and down by £ ith s “?£ ^ lb * p ? C £ sioQ ‘ G «*« 
electricity. it also h« a is as Bllb and shallow as they 
clerestory, offstage It was we "*• , and L r has To last a fuiI 

loom in on” „f S W long ™“ plc of 1, j ,urs ' n t*- 6 authors 

sages of background namtion fiiJESW .“S a *** on ***£ 
that the authors, David Swift and wychieal details, perhaps, and 
Sidney Sheldon, use to promote KF* tned to make us 
their plot, consecrated as a that we were going to see 

nunnery in 1494, and to prove a rea L ra 311 ^station like the 
it. there is thedate carved on £ Qe ? H ^ rry p rice produced at 
the font. Where has Dr. Pevsner ®°. r J ey they might have 

been all these years’ held our attention and avoided 

Gomes (one liable) is visited ? ur sewn; but they go in only 
by his old employer, a rich ?? r sun P le flesh-creeping routine 
woman called Lady ChdMre&s “■* woultl hardIy satxe a scboo! ' 
who is interested in the occult 81X1 ■ 

He tells her that a mysterious The dialogue is fiat and colour- 
M emanation ” visits the room in less and stale; it defeats both 
the shape of a n un. To whet her R°? Dotrice in a smooth grey 
exostameni, he calls in a priest, wig (Gomes) and Rachel Kemp- 
who consults secret Vatican S0D “* a sporting bat rLady 
docoanenfs lying bandy nearby Childress), neither of whom sug- 
rmtong such horrific details of 8asts f0T a foment that their 
the boose's history that you characters have . more depth 
radrfrt imagine it in Loudun thaa a com,c stTI P- Tbere ,s a 

d plethora of supporting players in 

Thov « .. _ . small uninteresting parts. Hilda 

acr aa8e - a - s ^ mce - *?- Braid aroused my attention 
T"—? ? 7 suc oessam from the sporadically as Gome's nurse; Jeremy Brett, Vanessa 

° f WeW “ There are Betty Turner plays a cliche char- 

wowd musac, an unaccountable lad f in an appropriate cliche 

incense, clouds of dry stylet Aubrey "Woods is saddled b ~ 

ice. poitergeist movements of tbe w ith an aJtogetber improbable Record KGVieW 

omajiveotS- Tbe mm comes down cleric who seems not to know 
t he s tairs in the chaarJift. “ Is what a clerestory is, or how to [ - 

there a crucifix an the house?” exorcise a ghost, and who turns jgl “ 

cries the priest "It as an the out to he queer— the only ■ 

pantry, ” says Gomes. But before element in the play that sug- m 

the nun' can be exorcised she gests it was written less than 25 1 J 

paints a finger at Gomes and he years ago. ' 
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Rainbow 

Yes 


by ANTONY THORNCROFT 


Elizabeth Hall 


It was with no great enthu- pumping out tbe heavy music . 
siasm that I went along to the Well, how does Topographic 
London premiere of Tales from Oceans rate with Beethovens 
Topographic Oceans, which could Fifth. It is longer for a start, 
be cautiously described as a and louder, and much less 
symphonic composition of dec- disciplined. Yet it, too. has 
tronic rock music stretching over repeated themes and is based on 
SO incessant minutes, or. for the some kind of philosophical 
more commercially minded, four position — composer Jan 
sides of an LP. Anderson's (wbo is also lead 

I’ve had experience before of singer in Yes) obsession with 
rock groups suffering from bad the fact that man's cultural 
attacks of cultural pretension history only goes back about 
and thrusting on their bemused 4.000 years while his existence 
fans works with titles like 0 n caith runs into many million. 
Galactic Gobstoppers or M ona- Tfag four m0V ements with 

£fn S f ,hT i 'copied h«e iMes like The Ancienis and Sous 

ElB ^SSV’B 

f i - -taj%S55 

position at the Rainbow is rather happy when u i an ' * ^ 

SSfffi SS? MffS «' d 

^rr^.^6 InSd SU WpWc O™n gfi 

system — but it is virtually im- much be “f r th t° R^nbaw t ^J2er*‘ 

possible to get them all to func- dld ^ !?, "„5 thi<= 
tinn at tlie gamp tiinfc. performances continue ^ 1 

In fact for long patches the week. It is too lon ?* r 5? b **7S 
sound system at the left of the and decidedly boring * 

stage failed completely as far as stretches, and is performed 
poor Rick Wakeman on key- rather woodenlj by \es. There 1 
boards was concerned. I’m sur- excitement about the PW 

prised be bothered to stick mg even though Uie music has 
around, so badly was he served its stirring moments. No one will 
with power. And yet he is the be bumming the Mtonflnmj 
only member of Yes with any ment and it will not be featured 
rw,. Moor* great personality. With his long on Tony Blackburn S Show but 
vellow bair and even longer 1 came out relatively unscathed. 
Jeremy Brett, Vanessa Redgrave and John Stride in Noel Coward's * Design for Living,’ which opened last night at the Phoenix Theatre sj j ver cloak be manages to catch If rock groups have got to air 

the eye while his four colleagues their musical phobias may they 

get on with the mundane task of all be as painless. 

Record Review 

y. 1 re Royal Opera House report 

I ) v it i snecial oilers 

v/xxwxu j-sass-ji-^jEssgf^.r s ssre l s-asL i “SfflE«i 

Royal Opera Honse annual report previous years of the unfairly 
, ^TrrTAXT WT T n n T m A/f p C for the 1972-73 season. Introduc- large amount spent on new 

by GILLIAN WIDDICOMBb Sg the report for the last time opera productions, at Jhe ex- 

before bis retirement as Chair- P ens * *** ^hSen^heeded' 

— Days. Various artists. Deutsche and only odd ones crop up regu- And Richter’s Afess&zft seems man, the Earl ^fees During the year in question 

LISZT 19 Hungarian Rhapsodies. Grammopbon 2720 073 (7 larly on record. Robert Szidion tome less desurable ttan the bv'lnternatioSj singers £120.859 was spent on 19 short 

Robert -Szi don. Deutsche Gram- records; £15) gives them first-class per- stybsh Mackerras recording. HLs etpectea -vSSSrh e Arts ballets and the revising of Swan 

mophon 2720 072 (3 records; — Formances; forceful playing, fuU approach is openly .theatrical Lake. Only £68.003 was spent 

S S At this time of year the record of bright colour rather than usmg expressive soloists rather Council subsidy rose accordingly. Qn new operaSi for there were 

BACH Complete harpsichord eon- complies issue bLgain boxes as dreamy fancy. He avoids i the orriStrS" 16 boride the lavish State support only two new productions: Doit 

certos Kart Richter- M uni ch ranidiv as charities sell Christ- temptation to exaggerate rhythm the orchestra forward Wltn oesiue uie a — T !» a i v Pasquale and Taverner. 

Bach i OrchSti^^ ^Archiv ”£ Srds To attend toS -some virtuosi seem deters Wam urgency. But he uses 111 France * Italy The Covent Garden audience 

009 <5 records: £9.95) ■ a 11^ individually is impossible- mined to hit eveiy first beat Peters edition and and Germany. continues to prefer old favourites 


- ■$;-- ■ <■ 

* 'L. ”** 


HT' ■» 


Jeremy Brett, Vanessa Redgrave and John Stride in Noel Coward's * Design for Living,’ which opened last night at the Phoenix Theatre 


DGG special offers 


before ms renremem as wen- j ' T_ ~ he e ded 

A llrv CtvA Oil Days. Various artists. Deutsche and only odd ones crop up regu- And Richter’s Af«s«* seems Earl of h J >r °^^^ d f^ During the year in question 

AMegn UUanei USZT 19 Hungarian Rhapsodies. Grammopbon 2720 073 (7 larly on record. Robert Szidion tome less _ desurable than the bv'lnternatioSj singers £120.859 was spent on 19 short 

x. AJJLV/^X J. ^ w Robert -Szi don. Deutsche Gram- records; £15) gives them first-class per- stylish Mackerras recording. His Ktpecten ay miereBuoiwi^ ballets and the revising of Sioan 

mophon 2720 o5l (3 records: — formances: forceful playing, fuU approach is openly ^eatrical. ^ ^ Qnly £gs003 was spent 

U v Ayf A V T OPPF'RT £5 50) At this time of year the record of bright colour rather than usmg expressive soloists rather -n.,™ derison on new operas, for there were 

by MAX L U ir.tr K bach Comp]ete harpsidlord con . co ^ p ^ ies issue bLgain boxes as dreamy fancy. He avoids ; tbe than bwidethe lavish State support ^ new productions: Don 

jsnrszssn SSiFHi RSSff?** SaSSSSS S33SF t?S srar »«"*■“ 7 JEixSrs 

Allegri is the only one at present Concer S ^the First and Fifth HANDEL Messiah. Donath, Bey- the whole Ring from Bayreuth, with a hammer. In order to ignores all opporttinittes for During the yea r under dls- i 0 new friends. The best opera 

to master it in ways other than SvmDhonles and Ladu Macbeth nolds. Burrows, McIntyre; John a ii the Bruckner symphonies emphasise that dozens of notes ornamentation, winch makes the cussion, tbe Royal Opera House attendances, for the season 

only musical. Threader. Hugh oPfiSSSfe (and from AlldS cS: iTndon Philiar- Sm* * bSSSing ;T“S have been accomplished without SS 10 ?* 1 ? J!? t “!L VSZ Se P tem Q ber 1972 ***** 

n pub r ssb?s& u J bshs gsSiwJrsa. ” ss —»■ ss s emjssuii 

from the start with his talks *hf n lo lr^!ri v^n^ fo 50i Sic*' nrr hSJ- ^ Un?r P on noetic and showy, and as one * ent bargain. There are one or R 0ya i Opera introduced matinte With Joan Sutherland. Aida with 

io tbe audience — chat rather than g ve ?movement plan* the pain P and HANDEL SauL Armstrong. Price, t J works through them one marvels details that sound surpris- performances. Both projects Leontyne Price II troi-atore with 

lecture or address— about _ the Bowman. Davies. English. ^ _ . quietly at their variety. jpgly dumky. particularly from WJ u be continued, and tbe Martina Arroyo _and Fidelio inch 




The Covent Garden audience 
continues to prefer old favourites 


£ in ; tn Dare one delve, “biographically 

is m general to introduce deeper than that? 


BACH St. Matthew Passion. Jano- January 31. it is better to adopt it is vigorous, stern playing, |J d {SSJ OT 5j S^ K u^!Siu P 1 ” 1 *! 3, K V& t tl ! ough Sj-aSH i h "“ ? n »f did noticeab^ 

. . n r c,k»i« a nuipk cimnifi wstpm than m Htino a fnjanerv Onhi« instrn- Moilhew Passion is dis- to the bank were remarkably less welL The lowest averages 



response. beth utterance by cellist Bruno 

This summer at Cheltenham Scbrecker. - The other works ’ . \ * 

the quartet gave festival-goers offered more to quibble with; in I • ' 

mornings plenty to bite on with tbe Haydn— tbe F major. Op. 77 j -■ 

five recitals— of the last Beet- No. 2. the masterpieces among 

hoven quartets, five contem- masterpieces, one is tempted to . 

porary British pieces and five write (late Haydn always offers 

of the Shostakovich IS. Last s uch temptations) — there was 

Tuesday Britain was replaced by much less of Magyar stamp and 

Haydn; otherwise the scheme was wildness than could be imagined . 

tbe same, and rich fare it for the Minuet Generally, too. * 

proved to be. Tbe Shostakovitch there was a smallness of scale 

quartet was the Eighth in C that robbed the work a little of > ... 

minor of I960, one of the most its life-giving glow. In the Beet- i j J 

pained, nakedly personal in a hoven quartet the B flat. Op. 230, ' • ' •' ' A 

canon of works that all of them, we were rightly given the Grosse % 

tell us the composer’s most Fuge as last movement — and. ' ,. 

pained. nakedly personal with it a more-than-generous J ■ 

thoughts. “From My Life” — one share of squeaks and squalls JfcSS&m 

wants especially to give the work (Mr. Maguire’s E-string finds ; . 

in question Smetana's sub-title, negotiating the heights occa- \\ 

except that its autobiographical gionally testing). Enough of •* • 

content, tangibly present cannot carping; it was an enjoyable ;• 

nevertheless, be easily fonnu- concert. ; 

Theatre Royal, Stratford, E-15 

So you want to be \ 

in pictures ^ 

Joan Littlewood’s company is small. There is a wonderfully ®* ar * S theatre 
for this show parked on a roof- ^ g- 

top in Rome and engaged pants) for the love scene: but A /fl 

characteristic, knockabout low- company is too infrequently I %/ 1 

down on tbe film lndustiy. engaged in snch episodes and -L Y JL 

Scnsibly, Miss Littiewood has p e ter Rankin’s script is totally 
concentrated the action aroond unhelpfuL 

the shooting of a particular film Only one memorable tune 
in which we have a tempera- emerges, and that is just a 
mental leading lady, a moronic reworking of Lionel Barfs song 
Bulgarian male lead, an ov ^ “Down Here ” which he wrote for ^th t 

poweringly fastidious “guest ^ Londoners last year. Ken Alternating with t 
artiste” and a motley film crew jmi as the imperturbable floor able Musset playie 
containing American director manager and Maureen Sweeney ComSdle-Frangaise i 
(with a penchant for sweeping, ^ a meal resident who finds bill: Marivaux’s 
composite shots), a laconic floor fzersel f in front of the camera Enclaves and Molii 
manager and a regular show of jj ave their moments. But there beries de Scopin. Tt 
bum-pinching Italian hands, y. st j|j nttie sign of a creative is up to the better s 
Unfortunately, the talents of tne rev ival worthy of the wonderful this august institutioi 









have produced a dreadful experiment with cheaper seats Taverner. Ballet still does mar- 

acoustic. distant and messy, for contemporary operas was not gin ally better than opera, with a 

Stockhausen’s seven-record opus successful, suggesting that comforting 98 per cenL achieved 
arrived only yesterday, and will money is not ail that matters to over 17 performances of Siam 
be discussed on this page later, the opera audience. The Royal l ake. G.W. 

ENTERTAINMENT GUIDE 

OPERA & BALLET THEATRES THEATRES 

COVENl wli.ku,, ■ nt „.iMk OPERA. GARRICK. 536 4601. RAYMOND REVUE BAR THEATRE. 

Tonight & Tues. next at 7 JO. Last perts. fcvcn.ngt, B-OO. Sat. S.OO awl n.M. 7J4 1*03.7. 30 Jna JO omT 

u'UCKl -| i..CumON Uj MjofAlr. »INI'S PAUL RAYMONDS SPECTACULAR 

IPHIGENI& bN TAUR1DE masterlv petiormance.-' Sunday Teleflraph. GLAMOUR EXTRAVAGANZA 

JoriiMc, Kn«nt. ttorvhomme. Massard. "PATRICIA ROoi LEDGE is one at the THE GOLDEN GLITTER 


"PATRICIA ROulLEOC 


THE GOLDEN GLITTER 

BickMstaff. C ona. t.tot Gara> er Mon. tunnlrst women oa tne ause." O. Mir. GlRLS REVUE 

next at 7 JO. Pucclnl'a Tosco. Wed. uandy DICK 

next at 3, »uur.'l ~o.i Gie.-._i. . -J "Is absolute)* spleno.d — directeo 0» ROUNDHOUSE. (267 2S6a«. Bericoirs 
availaoie Ton.gnt & Tue*. next. A ie« JOHN CLEMENTS with a sure-nanded London Theatre Group In repertoire to 


available Toti.gnt & Tue*. next, a ie*» JOHN CLEMENTS wltn a sure-nanded London Theatre Group In repertoire to 
*ed. next, otrsonal ca.len only, oelicacr." N.Y. Times. Doc. IS The Trial (opens To'nt. 7. tom. 

U40 lu66 seats'. 1 240 191 1 24-hr. In- - — — — — — — - - - 8. Sat. 6 & 9 j. Agamemnon (Opens Nov. 

Idrmalwi Service i. GLOBE. 437 1592. 2ND TEAR. 29/. 

Owpsiv r» w-u -rur ... , r, EveiUtiQs 8.1 5. sals. 5 A0 and sAO- . 

TomStra5^‘^’ji T 7 E xn 0 A^. J ,Ll - dENMtrr. JOHN STANDING •» ROYAL COURT. 730 174S. 

Toi^rrovK A aauat 7j30. Abdii oapimls NOEL COWARD’S Eve nines 7.30. Saturday's 5 and 5.30. 

Lakt A — PK'VATE LIVES D. H. LAWRENCE’S 

__j-- A . . t **“ availLCM _ tor t» "Brilliantly tunny." Times. THE MERRY-GO-round 


COVENT GAoOcN, THE ROYAL BALLET. JILLilNliirr JOHN S7i 
Tomorrow A »at. at 7.30. Aeon, uapuri* J NOEL COWARD’S 

A Qllot. L*s Noccs. Sat. at 2.15. Swan PRIVATE LIVES 


Lakn. a few seau available tor to- 
morrow A SaL ere., personal callers 
Only. 



COUSEUM. SADLERS WELLS OPERA. saitiiTTK 5S»..Ir .. 

Tonight at 7 3L. MIRIAM KARLIN in 

THE DEVILS OF LOUDUN _ ZORBA 

• » OrllUant company arhlcvement." o t0 "W* V°- FrK 0 0 

F-T. TDniorro.v & ne*c ji 7.30. Sups. a.O. Sat. 5.0. 

™ E Saf°"°^ lJi IO !ir* ‘t’m ' “ HAYMARKET. 930 9532. Evening 8.0 

A M^iCED BALL Mat. Wed. 2.3K. s-H. 5.00 and 3.15 

Seats 50o to ^7 siBl. PHYLLIS CALVERT. JOHN ERASER 

J SS? &gp 10 f±g^ 3181 •- ANDREW RAV in 2ND YEAR ol 

SADLER'S WELLS THEATRE. Rosetjery CROWN MATRIMONIAL 

Ave. EC1. (637 1 67 Z>. Tonight at 7.30: — — — — . ■ 

LOUIS SALCO DANCE COMPANY HER MAJESTY'S. 930 6606 

•Tub. Sleepers. C avian •• Most exciting, Evos. 7.30. Mai. Wed.. Sat. 2.50 


GREENWICH. dSB 775S. ROYALTY. 405 8004. Mon.. TueS.. Thurs.. 

ALFRED MARKS Frl. 8.0. Wco.. Sal. 6.15. 9. Adults only. 

MIRIAM KARLIN in OVER 1 000 PERFORMANCES 

ZORBA OH! CALCUTTA! 

Preview tonight ,.o. Opens Frl. 6.0. "AMAZING AND AMUSING." D. Exp. 
Suns a.O. Mat- Sat. 5.0. "THE NUDITY o STUNNING." D. Tel. 

— — "BREATH TAKINGLY BEAUTlrUL." S.T. 

HAYMARKET. 930 9532. Evening 8.0. — - — - 

Mat. Wed- 2.30. sat. 5.00 and 3.15. SAVOY. 836 8388. Ev. 3. 5a’-S. 5 and 3. 
PHYLLIS CALVERT. JOHN FRASER. W. 2.30. John Mills "Touch. im & Funny " 


moaem-danco company to emerae durino 
Usl decade " CHrc Barnec. N.Y. Times. 


Ttms. next lor 


Awar'd W.nn,i>a Mus.cai Comedv 

PIPPIN 


weeks: BALLET "Explosive and Spectacular." D. Mir. 


THEATRE CON TEMPO RAIN. "Exciting muxe" by tne composer a* MACBETH 

- Gousneli. E .N. "Stunning " S. T«|. Ergs. 7.30. Mat. Tu. and Th. 2 JO. 

. . --- — — LARKY THE LAMB XMAS BOOK NOW 

THEATRES LYRIC 437 JSfeS. Evenings B.OO. Mat. — — — 

ADEL PHI. 835 761,. evenings 7.30. Wed. at 3.00. Sat. at 5.JO and B.JO STRAND. 336 2660. Evening J 8.00. 

Matinee Thurs. 3 0 3al 4.0. ALEC GUINNESS Sat*. 5.30. 8 JO. Mai. Th. 3.0. Jean Kent 




Ev. Sta. Duleie Gray "Dcugnttul.' Dlv. 
Tel. M chart Denison "Deliciously lunnv." 
E.N. In william Douglas Home, new 
com rev AT THE END OF THE DAY. 
"Ingenious ana »orv tunny. - Punch. 

5HAW THEATRE^ ~ Tel. 338 1394. 
Dolphin Theatre Comaanv presents 
MACBETH 

Evgs. 7.30. Mat. Tu. and Th. 2J0. 
LARKY THE LAMB XMAS BOOK NOW 


Kriehuber, Berlioz, Czerny, Liszt and Ernst at a matinee concert in Yienna, 1846 


Moliere and Brecht 


SALLY ANN HOWES 
PE ,t.: v, « Nua..ufc 
RODGERS AND HAMMERSTEH'I’S 
THE KING AND I 


In HABEA5 CORPUS 
by Alan BENNETT 

KINGS ROAD THEATRE. 352 74SS 
t«w Esso! 6 Cinema? ivtttr ana erotic 


“ Rowed the audience to noisy ecstacy." ’ >"*err ana erow 

F.T. ... sheer dI.ss." D. Mir - One Mon. io Th. 9.0. Frl.. Sat. 7.30. 9.30 
Of the two best muslcali In Town.” G Zaf. ROCKY HORROR SHOW 


by MICHAEL PEPPIATT 2«aS* , VBJ SSS?VfaS8 

J "Ton, or. 7 JO. Nov. 23. 3Qi: COR CLAN Us 

5at. Wed. 2.D. Mon. Tuns. 7.33 ■: JULIUS 
. . CAKSAR (Sat. Wed. 7.30»: NICOL 

Alternating with two abomin- washed up. each with a person^ creaks nf sags and becomes 

io Uncut niavinfc at the servant, on to an island inhabited ludicrous, like a middle-aged man isu*. s.o. then Dee. 2 . 9>. rsc also at 

lie MUSSei pi ay S _ . . v„ lUnsc TVip clhoox inciefino that ho Arpxx and he- T* 1 * Place— see under P. 


MATINEE TODAY AT 3.0. 

ALBERY (New). 836 3878. Evnns. 8.00. 
Mat*. Thurs. 3 00. Sacs. 5.30 and 8.30. 

INGRID BERGMAN 

JOHN McCALLUM. BAR°a^A FERRIS. 
MICHAEL ALLINSON 
DOROTHY REYNOLDS 
_ THE CONSTANT WIFE 

Br Somerset Vat/gh am oir, John CMwt 

ALOWYCH. 83B S4M. 

RSC's 1973774 London Season. 
ANTONY « CLEOPATRA 
(Tonlgh: 7.30 DK. II: LANDSCAPE with 
A SLIGHT ACHE — a Pinter dcnMe-MII 
■Tomor. 7 JO. Nov. 29. 30>: COR OLAKUJ 
5at. Wed. 2.D. Mon. Tuec. 7.30': JULIUS 
CAESAR fEat. Wrd. 7.30': NICOL 


THE ROCKY HORROR SHOW 

MAY FAIR. 629 3036-7 

Evenings 8.0. SaL 5.0 and 8.15 
DAVID STOREY'S 
THE FARM 

Directed fry lInDsay ANDERSON 
--Supremely wo 1 1 done.’ S. Telegraph 

MAY FAIR. 493 2031 From Dec 17 
SOOTY -9 CHRIS (MAS SHOW 
Dally 10.30 a.m. 2 p.m. 4 pjn. 

MERMAID. 248 7656. (Rest 248 ISSST- 
tv-j, a.iu V- • . sal DO. 8.30. 
AN INSPECTOR CALLS 
Bv J. B. PRIESTLEY 
"Exciting theatrical experience 
Remarkable production." O. Tel. 
From Dec. 17: TREASURE ISLAND 
A MUSICAL ADVENTURE 


RSC also 4t vr* LONDON THEATRE. 40S 0072. 1 tom. PETI 

Parker street Drury Lana. W.C.2. — 

tvn , o pi. Evenings 8.0. SaL 5-30 and 8.30 VAUDEVILLE. 

• * a SMASH HIT Evenings : 

MOli$FTRAh' BOCK -N- ROLL MUSICAL ^ M 

= YEAR GREASE . IS always t 

LJ2SL "It Is superb.'’ Guardian. . in 511 


S LUa Godard. R .chard CaldlcoL 

r Dadd Jason In 

NO Sex PLEASE. WE'RE BRITISH 

352 7468 Directed bv Allen Davis 

and erotic "HYSTERICALLY FUNNY." Sun. Times. 

7.30. 9.30 r ■ 

SHOW STRATFORD-UPON-AVON. Royal Shafce- 

— — speare Theatre. A lew seats available 

!9 3036.7 now. ROMEO AND JULIET Eve. Dec. 14. . 
id 8.15 AS YOU LIKE IT Mats. Nov. 22. Dec. 5. 

Eie. Nov. 22. LOVES LABOUR'S LOST 
Eve. De:. 12. TAMING OF THE SHREW ' 
D6RSON Mats. Nov. 21. 29 Eves. Nov 21. 26. * 

Telegraph Party booxmgs can be arranged. Write ! 

— — — • ■ Box OUUe or phone *-A«on ,07B91 2271 

i Dec. 17 _ ; 

HOW ST. MARTIN’S. 836 1443. £m. B. Wed , 

4 pan. 2.45. ut 5 ana U. 2na YEAR ' 

-- — — - ANDREW CRUIKsHANK , 

248_2BS5.. JACK wATuING ' 

■ 0. 8.30. W 1 1 .am Do.glas-riome s Comedy . 

15 LLbVD GEuRGE KNEW MY FAiHER 

Y “One Of the wittiest ana most enjoyable j 

rlenee | Olays In London.' H. Hobson. 5. Times. ■ 

ISLAND TALK - OF THE TOWN." ”6i -734~505l’. 
JRE From 8.15 Dining ana Danc.no at 9-30 ■ 

New Revue DReam MACHINE. At J 1 

405 0072. 11 pm. PETER GORDENO. < 


SEVILLE. 836 995B. 

Evenings 8 D. SaL 5-30 and 8.30- 

'. ic r mkictu unnne 


KENNETH MOORE 

IS always A DELIGHT." E. Standard, 
in SIGNS OF THE TIMES 


"High spirited and a lot of fun.” D. Mtr. j ■■ Bubbling Comedy - . . witty and per- 
=== — = tt . — . - e - - . 1 eeotlve/ D. Mir. "* Great lun." People. 


NEW VICTORIA. Opp. Vic. Stn. 834 0671 
Twice nightly at 6.1 S and S.45. 

A FABULOUS WW PRODUCTION 
SLACK AND WHITE 
MINSTREL SHOW OF 1973 


VICTORIA PALACE^ ^ ^B34^317. 

presool company uHtMn atifiOSp^ere front of house and with, the play is gibes and generiuiy struts or The Mus4e des arts dicoratifs “Hi«noo*iv iunnp-^P 10 be missed.- MiN^m shSv pp l i973 Sidney ^mes. SarVar/^windsorC^ 

T^h any^at ^vennon^m in ^ bar . topees rould. has put on a splendid exhibition MTt 

IhlS fraine^or^, ana ibc K ® MICHAEL COVHnEt and woman or quality to «« Aithmioh thev make them- in nis honour: and, out at the >TJ.-n.nr» — LliC s weeks. Positively enas Dec. a. worth.. Book now. -The tun is 

dribbles away to the lagging »|T ?dlS ia thcii ThMtr* ta CAt* Internationale, S JC*^TJi.Ta old yic. tn £ nat i onal — h^tre. Tl ^- 

strains of a valiant offstage VnempU to ape thelf former there is a sumptuously produced 1B h it 4 928 msWl 

Arprm f nr art eimviatww- 


I CAMBRIDGE. 836 6056. Mon. to Thurs. 
4 Frl. 5.15 and B. San. 5.4 5. 8.30. 
PATRICK CARGILL 
in London new cemedv smash hit 
TWO AND TWO MAKE SCX 
■A HILARIOUS ROMP." iPeoolel 


- Last 3 weeks. Positively ends Dec. 8. 


ihis framework, and the evening MICHAEL COYENEY and woman of quality to be Mth h ^ 

f w f valia?, 6 0*5 selves ridlculon: 

p ii; i, memb“«°Jr t i,e S' A rftn a for art «®. 

^ cild. iui an ~ f- f€ v„ 

“’Tbinss had looked promising rvj? oftea commented on the of dark .and mysterious natural gej - So much st 

. ' T St with: the arrive ^ptionaJiy attractive space at indentations m the landscape. }nb«tjf« sighs 

with much humming of old serpentine Gallery, which Ed War d Middleditch’s paint- J '° ® . J JJJJJ bera s0 

iValian favourites to meet each when weJ1 used provides a stun- ings, strong in form and bleached fjobed afte r theyt ' 

Diher and the English author of ^ ar ena for arL The extended in ^lour. spiced by unexpected 
fhe script (Peter ChUds looking JSt season has ^en a bit thin. haD dUpgs of scale, for instance. Sc 5w idv^nS 

Mkc a plumpisb Alan Ben- ^cept for the resounding outline flowers dominating °‘ 5 

' -r’ -- hdfiis nnv «f TAJiiiiam Tiipber’s l »( ann ,nri cL-v a i-*» mto service. 


WORTH. Bonk now. The lun is 
practically gilt-edged." Sunday Times. 


servants show a good deal more and loves entitled “Moli&re wgavg om» nnt house sop to suo. 
leniency and fellow-feeling than Cfite jardin." . „ . , cochran^ w.c.i 242 7O4 0 . 


Jean Mereure. Anne Doat, as the peter pan 

pure-hearted whore, is adai^ T h 57 vb. sif' s.is.’Tso. 

able: mi her periodical trans, „ >4ws «%|«gI-? B '- 4M „ OK . 
formations - (whenever her -• fas and away best play and 


OLD VIC. THE NATIONAL THEATRE. 

( 928 761 6J. Today 2.15 Irednced Price WESTMINSTER. 834 02B3. 

mat.* & Tcright 7 JO From Ifctc- 6 nt 7.0. SubL Mon. (o SaL 

. , SATURDAY SUNDAY MONDAY Fr 7.30 Sj| 6.3 0 

Fri. Mon. & Tue. 7.-30. 5at. 2.15 A 7 JO loih GALA SEASON 

EOUU5 GIVE A DOG A BONE 

THE FRONT PAGE Enchanting Family P antomime. 

Seat* available SaL matRiee. WHITEHALL. 930 6692.7765. 5th Year.' 

PALACE: 437 6834- Mon. to Thurs. 8.0. Evs - 8 - 30 - p¥f^- |"4 ®nL 6.15 and BJ5. 

Frl. and SaL 6.00 and 8-40- S 

JESUS CHRIST SUPERSTAR PYJAMA TOPS 

PALLADIUM. 437 7173. Twice Nightly. Wn*0«AM'S. 836 3028. Mon. to Tluir. 
6.1S and BAS. Until November 24 at 3 - 1s - Frt KAjfe , 6 ’’ 5 ,ni> ' 

Ia CM jajjec uOKKPELL 

Young Generation. Ted Rodgers. _ 15 magnificent." Sunday Tlmea. 

Mteguf ‘j&MSnSSi VnWlMASk. 628 6363 ‘ 

December 3 tor i week only 


-Mb 3 fixed tmithpastesmile aid ti dMbte Edward SavmTi maridaia of waves, present production makes no ^ie pare S tte plarfalteS ann S 
SaLftTSBTi* “ Mitch, _ John a UM leave _me cgM » it «« S 1 .^ " *? M *%£*£& 


, ~ . „ jrz ABSIIfiO PERSON SINGULAR 

jst is assured, even ■■ funniest comedy in tow n.- es. 
ie of the supporting drury lane. ass biobI 

noticeably less good =«"'"* 7 - 5 ,2 N ^rNEACLr a ^ 2 30 
:e of the play falters anns borers t hora hird 
cosd half, nre cut s ns uo nanette 


TOM JONES — ' — 

COMMENCING TUESDAY. -DeCtmbar 18 
FRANKIE MOW€RD DORA BRYAN. - 

ALFIE BASS. MARK WYNTER In BAY ' 
JACK AND THE BEANSTALK 
Elizabeth Lamer. Loon Greonc. Sun"* 

PHOENIX. 836 8611 Evenings 8.0 Sill ^KKU 

£5? 

DESIGN I FOR LIVING 

bv Noel Cnva np astor 


CINEMAS 

ABC 1. SHAFTESBURY AVC 01 JSSG 8861 
DAY FOR NIGHT (AAl. IFmSl Dim 
EngHih Sub-tit lesi. Sen Progs. Wk. & 
|UIL 2.00. 5-40, 8.35. ALL SEATS 

ABC2, SHAFTESBURY AVE 01-836 8861 
LADY SINGS THE BLUES lX>, Sep. 
PetlL^ Wk. & Sun. 2-00. 5.40 8.35. 

ALL SEA T S BKBLE. IU« 7 cUya.1 
ASTORIA. Charlno Crou Rt. >580 9562) 
Jlro Tamlvfl. _ Robert Hardy. Carolyn 


437 4 506 EW£. 7.30. Sats. &o£yELLOW°S5g ' VUtBSK 

5 & b - 3 a°n^^^w- * 

MUSICAL." Dlv. Exuress. 


COLUMBIA. 

THE__ ADVENTURES 


1734 54142. 

OF BARRY 


ikes Road. Euston. 3 “7 0031. McKENaE IX CgntT Prom. 140 US 

s.WrfR.rwwr SnS^i “ 

nor row 8.0 John Wlfe-V sno Frl a 53 L 

"OSES CURZOhl. Curr Qa St,«-t. w.1. 499 3737. 
eats £i (pjua ion ngn-mewibgrgl Alevannrs Jcaprowvlrv'v EL TOPO <Xi at 


MISTRESS 

25 6.15. 
!. 1115 


moulding his own Scr S#** «p!oiting with a 

Yitii ocm-stup fluency and a | Care * ctw ^ acale lh<? feeimgs 


Sy eye for gags great and sure sense 


MARINA YAIZEY real feeling for Moliere; it achievement 


_ NOW IN ITS FOURTH YEAR 
"The Best Thriller Ever.- N.Y. Times. 


RACHEL VC* PSON In 
GOME5 


CINEMAS ARE CONTINUED 
ON PAGE 31 


i 


•\ 

i 
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This week we take a close look at the fast-moving 
French aerospace industry. We report progress on 
projects as diverse as the Concorde and the Falcon 
10 executive jet. We give details of all the new 
French aircraft and missiles. We talk to the top 
names in the industry, and discover their plans for 
the future. And of course, we don't miss the bus. 
The new, highly suc- 
cessful A300B airbus 
is covered in full. 



French Aircraft Industry Number Out now 18p 


‘WORLD TRADE NEWS 


Anti-trust rules 
‘apply to exports 
outside EEC’ 



^Why poppy day ? 9 


I A In remembering the dec rfby wearing a 
C \ Poppy it’s sometimes easy to forget that 
"•X \ the money you give for it is to support 
j £ \ theZfvzng-the dependants and • 

yi* \ disablednot only of two World Wtirs 
p 7 ) but also of the many “little wars" 
p / between and since. The annual Poppy 
Appeal cannotpossiblycover the cost 
of all the Legion's activities to make 
life tiveable for the thousands of 
33^/ survivors who need and deserve our 
as fffj help “Permanent homes ? Rest homes; 
'ffl jj R ehabilita tion Centres? Workshops? 
m jf Jobs,- Monthly Allowances to the 
f jf permanently disabled and to widows, 

* H and advice and assistance of every kind. 
j We depend on donations and legacies just 
' as much as on Poppy Collections. Please 
send something now to: The Royal British 
don, 49 Pall Mall, London SWL Tel: 01-930 813L 






One week in U.S. A.™* £118 


Once again, ■are are pleased to announce that due winter we can offer Inclusive 
S day (7 nights) packages to the U.S-A. for holiday or busmen ac very low 
prices. NEW YORK — Edison Hotel. off Broadway, air-conditioned roams 
with T.V. and both £118.00. far this hotel only breakfast is included in the 
price) - Waldorf Astoria or New York Kiloon £144x10. - S taller Hilton 


£135. do. LOS ANGELES from £=10.00. SAN FRANCISCO from £223.00. 
LAS VEGAS from £224.00. CHICAGO from £166.00. MIAMI BEACH 
from £194x10. WASHINGTON from £141.00- 


Dcparrure* from Heathrow every Sunday from November 4th— December oih 
and from January 6th - April 23th. Special Christm as n night holiday 
departure on De c e m ber 21st available. All flights are by TWA Scheduled Jet 
to New York and onward by jet scheduled services. Ideal for the businessman. 
Bookings accepted up to 15 days before dep a r tur e. And we can ammgc a 
schedule specially tailored to your own requirements. 

FLY TWA'S AMBASSADOR SERVICE 
WITH AMERICANA HOLIDAYS 

— the Specialists in U.S. Travel. 

Send todsf fat our brochure featuring oar fall range of UJiJt. Winter Midairs. 


Wambley Travel Centra, dept. FT5 

432 HIGH ROAD, WEMBLEY HAS 6AN vT^ 

Tel: 01-902 01 82 Government approved licence no. ATOL 023 A BC 


BY A. H. HERMANN 

CAN EEC anti-trust rules be 
used to protect European com- 
panies’ exports outside of the, 
Common Market? The EEC 
Commission claims that this 
can be done and that it can use 
its powers against monopolistic 
companies which endanger the 
viability of European com- 
panies by preventing them 
from producing for markets 
outside of the Community. 

Commission claim 
on appeal 

This claim was made by the 
EEC Commission in Luxem- 
bourg on Tuesday when the 
European Court was hearing 
1 an appeal by Commercial 
Solvents, the giant U.S. chemi- 
cal group. 

Before reaching its decision 
in this appeal case the Court 
will hear the opinion of 
J. P. Warner Q.C.. one of its 
four Advocates General, who 
will have the difficult task of 
staking out a new path in the 
EEC legal bush without 
arousing U.S. suspicions that 
the Community is forging a 
new European trade weapon. 
This new aspect of the Com- 
mercial Solvents case is likely 
to make it into one of the 
I great legal events of the EEC 
and, should the Court endorse 
the Commission's legal theory 
and expand the EEC anti-trust 
powers, not less than the Conti- 
nental Car case did by intro- 
ducing merger control. 

Even without this new' 
aspect, the case was interesting 
enough: It wag the first time 
that .the Commission used its 
powers against a refusal to 
sell, by ordering Commercial 
Solvents to continue to supply 
Zoja, an Italian pharmaceutical 
company, with material neces- 
sary for the production of an 
anti-tuberculosis drug. 

Legitimate reasons 
claimed 

The proceedings were started 
by a complaint made by Zoja, 
alleging that Commercial 
Solvents used its world 
monopoly in the production of 
nitropane and aminobntanol in 
order to eliminate Zoja from 
the market after the latter had 
refused a take-over bid made 
by the Commercial Solvents’ 
subsidiary, the Institute Chemi- 
oterapico Italiano. 

Tn the meantime. Commercial 
Solvents, whose application for 
a stay of the Commission's 
decision was rejected by the 
European Court in • March, 
settled with Zoja out of court, 
promising to continue supplies 
for another two years. And 


as a result Zoja withdrew from 
the Case- 

Commercial Solvents con- 
tinue to press their appeal in 
Luxembourg out of concern for 
the future of its relations with 
Its customers within the Com- 
mon Market, should the -Com- 
mission’s order to sell — and a 
fine of some 8214,000— be 
allowed to stand. 

Commercial Solvents plead 
that they have refused to 
supply Zoja for technical and 
legitimate commercial reasons 
because the manufacture of 
the two particular products 
could not be increased without 
increasing the output of the 
entire range of nitroparaffins. 
Moreover they submitted, 
Zoja sells only about 10 per 
cent, of its anti-tuberculosis 
drug within the Common 
Market, exporting the rest 
outside -of it, so that the 
Commission is overstepping 
its powers which, under the 
EEC Treaty, are limited to 
the protection of trade within 
the Community. 

Difficulty of 
finding outlets 

The Commission counters the 
argument that the Treaty 
does not protect foreign trade 
of the Community but only 
internal Community trade 
between member States by 
stressing the importance of 
the indirect effect of external 
trade on competitive condi- 
tions within the Community. 
Zoja, the Commission asserts, 
needs to export outside of the 
Community in order to main- 
tain its competitiveness 
within the Community. 

In addition to tires main 
point, the case is also interest- 
ing because the Commission 
has cleared the American 
Cyan amid Corporation, which 
was originally jointly accused 
with Commercial Solvents, 
.holding that its patents did not 
exclude the possibility of trade 
within the Community. 

At the same time, it ruled 
that Commercial Solvents 
have a worldwide monopoly 
in the particular market not 
because of patent rights but 
because of the great financial 
strength necessary for develop- 
ing this particular type of pro- 
duction and because of the 
difficulty of finding new out- 
lets for three other derivatives 
obtained in (he process of 
-nitration. •• -• 

This last argument is now 
being turned by Commerdal 
Solvents against the Commis- 
sion to prove that the refusal 
to sell was justified just by 
this difficulty of finding outlets 
for the remaining products of 
the range. 


A big Swiss bank 
reports 


In the third quarter the operations of Credit 
Suisse, a major Swiss banking house, were once 
more influenced by the brisk pace of economic 
activity in Switzerland and abroad. 


Lively international 
business 

This was especially evident in 
the continuing heavy demand for cre- 
dit. The volume of domestic and for- 
eign bond issues was again high, 
especially after the summer holiday 
period. Business with foreign stock 
exchanges has also livened up recently, 
with increasing interest being shown 
in American securities. During the 
third quarter Credit Suisse acquired a 
bank in Beirut, Credit Suisse (Moyen- 
Orient) S .AX. as it is now called, and 
established a subsidiary in Hong Kong, 
Credit Suisse Finance Limited. 

Outstanding loans rose to 10,700 
2p3Hon francs with the increase being 
accounted for to some extent by trans- 
actions with foreign borrowers. The 
calmer atmosphere on the foreign 
exchange market has made inter- 
national companies more willing to 
undertake obligations in Swiss francs 
again. 

In Switzerland the main em- 
phasis was still on investment financ- 
ing. The bank’s portfolio of bills of 
exchange also edged a little higher, 
while sundry assets declined by 612 
million to 1,300 million francs, owing 
partly to a redaction in transitory 
items after their usual high level at the 
end of June, and partly to a decline in 
holdings of precious metals. 


Intensified Euro-business 

Balances with other banks rose 
markedly by 413 million to 14,300 
million francs. This increase was above 
all due to an expansion in the Euro- 
business of Credit Suisse’s London 
branch. It was matched on the liabili- 
ties side by an appreciable growth in 
time deposits by 1.400 million, or al- 
most a fifth, to 8,400 million francs. 
Balances on customers’ checking ac- 
counts have dropped to 5,600 miUiotL 
Funds due to other banks were re- 
duced by 442 million to 8,700 million j 
this decrease applies only to time 
deposits while those at sight increased 
somewhat . 

There was little cause for satis- 
faction concerning other sorts of de- 
posit, with the exception of savings 
accounts which again increased mark- 
edly. The Swiss National Bank’s 
suspension of negative interest (com- 
mission charge) has hardly had any 
effect on the inflow of funds from 
abroad. The banks hope, however, 
that in view of the calmer international 
monetary situation this measure will 
soon be followed by a further relaxa- 
tion of restrictions. 

Total deposits and 
balance sheet total 

At the end of September total 
deposits with Credit Suisse stood at 
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29,000 million francs, and the Bank’s 
total own funds amounted to 1,800 
million. The balance sheet total again 
rose slightly in the third quarter to 
32,300 million; cash in hand also in- 
creased, reaching 1,900 million. 


Tradition and 
Dynamism since 1856 

Founded in 1856, Credit 
Suisse is a big Swiss bank. Backed . 
by long tradition, yet dynamic and 
forward looking in its approach , it 
will continue to offer its clients 
throughout the world the type of 
imaginative and innovating service 
which has led to its international 
standing and reputation. 
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CREDIT SUISSE 

SWISS CREDIT BANK 

the right partner 

Head office: Pferadeplatz 8. CM- 8021 Zurich 

. Branches in: Basle. Beme. Chlasso. Geneva. Lausanne. Lucem* Lugano, St Gall, St Moritz; 
Zoug as well m In BO aadrtxmal locations rftrouQhotn Switzerland; 

New York, Las Angeles. London. Nassau (Bahamas). Singapore 

5fPr**H}Wtive offices In: Satan. Buenos Aims. Hong Kong. Johannesburg. Melbourne. 
Mttoeo City. do Janeiro. Sb Paulo. Tokyo 


Britten-N orman {Bern bridge), has now sold 490 Islander and Trislander aircraft abroad, and expects to almost double its 
present output to about 130 Islander and 25 Trislander aircraft. Two-thirds of the production of the Islander next year will be 
assembled in Belgium and one-third in Romania. Shown here is an Islander flying over the Sydney Opera House, Sixty-eight 
aircraft have been sold in Australas ia and the Pacific Islands since 1988. Britt en-Uorman is part of the Fairey Group. 

HK worry on textile preferences 


BY PHILIP BOWRING 

THE RELEASE is expected 
within the next two days of the 
British Government's reply .to a 
petition, sent in August, from 
Hong Kong textile interests, 
requesting urgent action to 
secure inclusion of the colony's 
textiles and footwear in the 
EEC's Generalised Preference 
Scheme. The U.K. is due to 
enter the EEC scheme on January 
1, 1974. 

The reply will doubtless con- 
tain plenty of soothing words, but 
it Is likely to highlight once again 
the feeling in the colony that its 
interests take a very minor place 
in British bargaining in Brussels. 

Though on November 6. Mr. 
John Davies, Chancellor of the 
Duchy of Lancaster, stated that it 
was no longer acceptable for 
Hong Kong to be discriminated 
against, Britain has apparently 
failed to raise the question at 
recent Brussels discussions on 
1974 GPS arrangements. It has 
postponed arguing the colony's 
case for another year— until 1975 
arrangements are being dis- 
cussed. „ 

Hong Kong is not so much con- 
cerned to try to benefit from the 
GPS directly as it does not re- 
gard the EEC's Common 
External Tariff, tfhich ranges 
from 13 to 17 per cent for major 
textile items, as any great 
barrier. 


Opposition 


Nor, necessarily, does it fear 
the inroads that GPS at its 
present quota level would have 
directly on its own sales. The 
main fear is that EEC importers 
will divert their orders to GPS 
countries in the hope of getting 
goods through the Scheme; which, 
operates on a first-coin e-first 
served basis and is probably o* 
more benefit to importing thar 
to exporting countries. 

Britain's inclusion in the EEC 
scheme is seen as particularly 
serious as the U-K-'s previour 
lack of GPS for textiles placed 
all Commonwealth exporters on 
an equal footing, while the 
Commonwealth Preference itself, 

F innis h trade 
with USSR 
at £466m. 

BY LANCE KEYWOBTH 
HELSINKI, Nov. 2L 
A TOTAL . trade turnover of 
about £460rri. is foreseen in the 
1974 Finnish-Soviet trade agree- 
ment signed In Moscow. This is 
an increase of some 18 per cenL 
on the estimated value of this 
year's trade between the two 
countries. 

Finnish exports include the 
machinery for eight wood-pro- 
cessing mills, and 17 ships. One 
of the latter is a 38,000 shaft 
horse power icebreaker, 'and 
another a 21,000 ton deadweight 
roll on-roll off ship. Electro- 
technical and electronic products 
also figure prominently on the 
Finnish metal and engineering 
industry’s export list. 

The Finnish forest industry 
will raise its exports of viscose 
pulp by between 10,000 and 

15.000 tons to a total of 95,000- 

100.000 tons, but exports of both 
sulphite and sulphate pulp will 
be smaller next year. Sales of 
various paper qualities will total 
between 183.000 and 200,000 tons, 
compared with 145.000 tons in 
1973. 

The toughest bargaining was 
over Finnish oil requirements. 
The Soviet Union supplies some 
two-thirds of Finland’s total oil 
needs. Finally, the Soviet side 
agreed to keep the crude oil 
quota at the 1973 level of 6.5m. 
tons, but reduced the heavy fuel 
nil total from 1.3m. to lm. tons. 
To offset this. Finland will im- 
port 100.000 tons of petrol and 
somewhat increased quantities of 
other oil products. 

On the imported enerev list 
for the flrtt time is natural gas. 
POflni. cubic metres in 1974. all 
for industrial use. The Finnish- 
Soviet natural gas pipeline is due 
for completion by January 1974. 

Soviet exports oT machinery to 
Finland will In<*»v*aee hv 50 per 
cent to about F.MtsflOftm. most 
of this is for the Finnish steel 
works expansion oroiect. and the 
atomic power statinm that 'the 
Rovlor Union U building in this 
country. 


AUTHORS WASTED 
BY N.Y. PUBLISHER 

Leading Boo* pabbsaw seeks nuum- 
acMjus of all typos: flea cm. non-flaian. 
poetry, scbaUrtt ana retutSoaa warty, 
etc. New author* welcomed. Send 
for free booklet, FN-L Vuuse Press, 
m w. s* st, new York loon. 


now being phased out was of 
limited benefit. 

Hong Kong's free trade posi- 
tion, then, is to request not so 
much developing country 
privileges in regard .to textiles 
but to avoid being disadvantaged 
in relation to its mainly Asian 
competitors, such as Korea. 

Though the BBC has never 
officially stated its reason for 
opposition to Hong Kong's entry 
to the GPS for textiles and foot- 
wear. the main reason would 
appear to be that this, would 
upset the basis for calculating 
GPS — the level of imports from 
the countries concerned in 1968. 
The entry of Hong Kong would 
either demand an increase in 
GPS quotas, or a change in the 
base system. It is not known 
here whether the EEC has con- 
sidered a change in the base 
which would allow Hong Kong 
to participate without raising the 
total level of GPS imports— in 
theory a simple step which 
would merely add one more pro- 
ducer to the ranks of those com- 
peting in the GPS free-forolL 

A farther complicating factor, 
however, is the negotiations, 
now proceeding intermittently in 
Geneva under Gatt auspices, of 
a new textile agreement to 
replace the ten-year-old existing 
one which covers only cotton 
textiles. 

It remains to be seen whether 
the EEC can agree a. .common 
position on future quota levels 
which does not sacrifice develop- 
ing nation exports to the protec- 
tionism of the French in 
particular. For the moment at 
least, Hong Kong textile' exports 
to the EEC are flourishing, ' 


thanks largely to demand from 
an unprotectionist Germany. If 
this continues, Hong Kong’s bar- 
gaining position on GPS will be 
weakened. But there are serious 
worries here that ■with Hong 
Kong's relative, but not absolute, 
competitiveness declining in the 
face of Korean and other Asian 
competition, GPS discrimination 
could have serious long-term 
effects. 1 Already the much 
smaller, and also much less 
efficient, Hong Kong footwear 
industry is suffering from GPS 
discrimination against It -by Japan 
and other countries. . The 
industry is now in its second suc- 
cessive year of decline in exports. 

U.K. view 

• Dick Wilson adds: British 
officials argue that Britain did 
its duty to Hoag Kong in 1971 by 
insisting against bitter opposition 
from the EEC Six on the colony’s 
inclusion in principle in the Com- 
munity’s GSP scheme. The ex- 
clusion of textiles and footwear 
'was the only condition on which 
this was acceptable to the Six, 
and now Britain itself must also 
abide by it 

Meanwhile, British traders 
point out that there are three 
reasons why the subjection of 
these Hong Kong products to 
duty may not be as deadly as 
their, counterparts iiLtbe colony 
fear. 

For one thing, Taiwan, which 
is probably Hong Kong’s keenest 
competitor, is also excluded 
from EEC preferences. •_ 

For another, a good half of 
Hong Kong's textile' shipments 


HONG KONG, Nov. 21. 

to the UJC. — all the woven and 
polyester cottons — enter under 
quota agreements. Hong Kong 
holds an aggregate quota of over 
270ra. square yards of these 
items in the British market 

The effect of this is to restrict 
hopeful new entrants to the 
market, whether ' they enjoy 
tariff preference or not. 

Colombia and Thailand, for 
instance, were recently placed 
under restraint in their textile 
exports to Britain. 

Finally* the GSP preferences 
which will become available to 
Hong Kong's competitors on 
other items, notably shoes and 
knitted garments, will be on the 
basis of duty-free tariff quotas. 

When these ceilings for 1J74 
are announced they may prove 
less generous to the developing 
countries than Honj Kong fears. 
The base-year on which quotas 
are calculated Is likely to be 
1968, so that more recent 
advances by Hong Kong's com- 
petitors could not be consoli- 
dated. 

‘Hong Kong shoe exports to 
Britain are in any case falling 
for other reasons— by 12 per 
cent, so far this year. 

The British Government in 
this matter is treading a careful 
path between its obligations to 
the UK. industry, to Hong Kong, 
to its EEC partners and to the 
developing countries. 

British imports of Hong Kong 
yarn, fabrics and made ups 
exceeded £22m. in the first three 
quarters of this year. The 
clothing and - footwear figures 
were £S7m. . and £8m. respec- 
tively. ... - 
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Through our London Brandi you gee 
direct access to all the commercial banking 
facilities of our Wall .Street headquarters. 
Complete financial services covering the whole 
of ther USA. Data on your particular US 
market; its history, present activity and fore- 
cast. Location and introduction to agents, 
distributors, lawyers and consultants. Credit 
information. Help with planning and execution 
of mergers or acquisitions. 

In fact, the whole range. 

But our capabilities stretch beyond the 


USA. For example, in London,' as well as out 
sterling business, one of our major areas of 
activity is multi-currency loans. And our car* 
respondent network is world wide: So we are in 
a position to help you wherever yom business is 
likely to take you. 

We are big enough ($i bflfion in deposits 
in London) to give you full international 
services yet small enough to give you -personal 
attention. 

.Let Irving be your personal guide 
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tJ.S. considers energy 
consumption tax 


Pressure on the Left rises 


BY GUY DE JONQU1ERES 

IN' A FURTHER STEP to meet 
the energy crisis. Mr. Rogers 
Morton. U.S. Interior Secretary, 
to-day threatened direct govern- 
ment intervention in oil refinery 
operations 10 ensure maximum 
output uf heating oil this winter. 

At the same time, he forecast 
that areas in ihe Eastern U.S. 
may face voltage reductions, 
nrownnuts and revolving black- 
outs during the coming months 
because of the anticipated 
shortages of residual fuel oil 
used -in power generation. He 
said that he hopes voluntary 
conservation measures will re- 
duce electricity consumption by 
10 to 20 per cenL. but warned 
that the Administration may 
have to ask Congress for a 
special consumption tax if volun- 
tary savings prove inadequate. 

Mr. Morton expects that the 
shortfall in residual oil resulting 
from the Arab boycotts will 
amount to lm. of the 3.6m. 
barrels per day that would 
normally be consumed in the 
U.S. during the first quarter of 
next year. He was hopeful that 
abotii half of this deficit could 
b-’ marie up by increasing 
domestic production. 

According to the Interior 
Secretary. President Nixon 
already has authority in force 
i-rivjile refineries to adjust ihcir 
refining schedules, or will cer- 
ii.nly get »i under legislation 


imposing a mandatory' fuel 
allocation system, which is now 
awaiting his signature. 

The threat of direct interfer- 
ence in refinery operations is the 
toughest measure yet proposed 
by the Administration to mini- 
mise losses of heating oil at the 
expense of petrol refining. Mr. 
Morton’s forecast that the U.S. 
will have to cut back petrol con- 
sumption «by 30 per eeiu. next 
year also points to the growing 
urgency of measures to reduce 
demand by private car owners. 

One measure, whose announce- 
ment has been expected for 
several days, is a ban on Sunday 
petrol sales. This morning Mr. 
Roy Ash. Director of the Office 
of Management and Budget, 
again confirmed that President 
Nixon Ls studying a proposal to 
this end hut said that he was 
still taken no decision on it. In 
any event, he added, there was 
no question of a total ban on 
Sunday driving. 

Public distrust of the oil com- 
panies' role in the energy crisis 
has been increased recently by a 
study prepared hy the sl3ff of 
the Senate Interior Committee 
which claims that the majors 
reduced refinery runs in the first 
quarter of last year, drawing 
down inventories excessively and 
cutting hack on refinery runs id 
the fourth quarter as well. 

As a result heating oil short- 
ages developed unnecessarily last 


NEW YORK. Nov. 20. 

winter and petrol supplies were 
inadequate last summer. The 
Federal Trade Commission has 
suggested that such steps were 
taken in concert and deliberately 
in order to create shortages that, 
would force up product prices. 

While be did not refer specifi- 
cally either to the Senate com- 
mittee report or to the FTC's 
criticism. Mr. Morton's threat of 
refinery intervention suggests 
that he’ has his own doubts about 
the oil industry's ability to meet 
the oil shortages. 

Meanwhile, a leading group of 
economic forecasters, headed by 
Dr. Otto Eckstein, has chipped in 
which its own estimate of the 
probable economic effects of the 
energy shortages. 

Dr. Eckstein's group estimates 
that the energy shortages will cut 
economic growth by about 1 per 
cent, of anticipated 1.6 per cent, 
in real terms next year and will 
raise unemployment to 5.8 per 
cent. by. the end of next year 
from its current level of 4.5 per 
cent. 

G In what petroleum industry 
sources believe to bo the highest 
price ever paid for domestic 
natural gas. Union Carbide 
agreed to purchase Louisiana gas 
at SI per 1.000 cubic feet For 
us chemical operations in that 
stair. 
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BY A CORRESPONDENT RECENTLY IN MONTEVIDEO 

THE BOMB that killed a student on the Press to make themselves to JJOStpone UJg®* 1 11 
;3n the Montevideo faculty -of and their aims known to the knowing that lw^ranip ^ 

1 Civil Engineering on October 27. public. But both Houses of wo rk ers . in the 

Heading to the take-over of the Parliament were shut down on already bee jge gag ? jn 

i University of the Republic by June 27. and newspapers, when iBlint) f _ urban 

■the Uruguayan Government, not closed by the Government. tile the Tuoainaros, 

'gave President Juan Marta are subject to very strict guerjlla groups the Tupamaro^ 

■Bordaberry and the more con- censorship. _ . ffiHJ rB S"5 b Xd 


*.IUI IS 1V31III.. “r* Ciiiiiiudw.- dll HUMlire Ml riiav . is tuncuu; rr-w ■ n F militarv 

conditions, according to presiden-; opposition in the country. Buenos Aires in selF-imposed tus - The joint lorees of mil ta y 

U»l aide-. Free election, to tie Student elite. He tried to organise a t0 

Pcrnn's doctors confirmed that union on September 12. had pro- convention of his political group- approximately 50,000 men. 
the 7.S-:- ear-old President ,s H 1 ; ■ duced a clear victory of different ing in the Argentine capital, but Theoretically, the lack of an 
But ihe: announced publicly 'groupings which stand firmly a few days before the date of the effective opposition and its 

only that h»- is suffering fro™ against current official policies, meeting "a son of'his was arrested control of the Press give the 

"a recurrence ot a broncruai That defeat for the Government and strong police pressure was Government full opportunity to 

condition. .delayed for a while a measure brought to bear on those who had carry out its own Development 

A i jo\ eminent communique un< j out)tec j]y long planned by the ^ een invited to participate in plan, which was approved by the 
said Pernn u as attended hy heart ! Minister of Education. Prof, the event. The convention was Council of Ministers before 
ri25i 0, .nfi C hS i Edmundo^Narancio. ..Then the postponed. _ Parliament was dissolved. Two 

i nwn C fiiIrnfr Vi Fducatkm a Minister • boni ^ provided him with a strong "Various other political leaders special high level meetings 
nv*n doctor. Education Minister argument t0 convince the are also in Buenos Aires, includ- between top ranking officers and 

■ p rM i^ni’ S military— some of whom were ing mother former senator, members of the Government 

h added that the President hesiuting— of the need to * ' 

• wife. \ ici-President Maria Estela j intervene and reorganise the 

Martinez Dc Perun. presided over; University so as to finish all „ ' - m , 

hS ^”' 1 " ,<M!Uns in " mc,K i'SLTn'Tj' ££S£ “ Does the President s political 


Senate moves on prosecutor 


SY ADRIAN DICKS 

HE debate over who should 
■ve power tn appoint and 
miss a special Watergate 
•sccutor will he taken up next 
•k by the full Senate, and 
well go against the White 

f e 

r.er lengthy deliberation and 
I nenL Ihe Senate's Judiciary 
I uttce declined this morning 
L rnimend either of the two 
•efore it. one of which 
s ve the power of appoint- 
ive A iwrncy- General, 
to congressional con- 
wlule the oilier would 
ith the Federal District 

' Hi*.- IImim? had been 
taril during the hear- 
X -uloplion «.f the first 

. k-oie/J b;. Sena lor 
1 -’.If passed, it would 

mi fresh authority in 
.lawnraki, who has 
ig for tw.i weeks now 
the ousted Archibald 


in favour of ihe second Bill, 
sponsored by the Liberal Demo- 
cratic Senators Philip Hart and 
Birch Bayh. which is much the 


g in both Houses of 
• i mies to run highly 


NEW YORK. Nov. 21. 
IN A completely unexpected 
development, Mr. Nelson Rocke- 
feller announced to-day that he 
is considering resigning as 
Governor of New York Stale, the 
office lie has held for the past 
15 years. His term does not 
expire until November of next 
year. 

The reason for Mr. Rocke- 
feller's tentative decision was not 
immediately known. Ai one 
point he was regarded as a 
possible replacement for former 
Vice- President Spiro Agnevv. and 
despite Ins age— 64 — there has- 
been persistent speculation that 
he will launch another bid Tor 
the Presidency in- 1976. 

fame as a measure already sent 
lo i he House by its judicurj 
cnnmmice. 


WASHINGTON. Nov 21. 

In spite of President Nixon's 
efforts to defend both his sacking 
of Mr. Cox and his appointment 
of Mr. Jaworski. it now .-.coins 
possible that the behaviour of 
the White House itself will help 
push Congress to decide in 
favour of a prosecutor named 
by the courts and removable 
only by them. 

In testimony to the Senate 
Judiciary Committee only yester- 
day. Mr- Jaworski complained 
that the White House had been 
slow to provide him with ihe 
evidence he has requested and 
said that Ihe President's chief uf 
staff. General Alexander Haig, 
had tried lo warn him off investi- 
gating the burglary by ihe 
•'plumbers'' of Dr. Daniel EH* 
bcrg'« psychiatrist's office on 
''national security " grounds. 

Mr. -lavvorski said he told 
General Haig that he did nut 
wish to '* invade " ihe realm oT 
genuine national security prob- 
lems. but that if the evidence 
dictated that he .should bring 
indictments, he would not 
hesitate ru do s o. 


House. j u .. carried out within In premises. JLAJCb UlO nWlUUllO ^umiwi 

When Peron made a brief visit j Heads of faculty and the , 

-to Montevideo on Monday to sign j rec<tor were detained, and the icrtlatinri cilit tVlP milltflrV ' 

; an agreement with President next move, already announced lbtJlcivlUfi ovill L11C llllilLtll jf - - • - 

■ Bo rda berry's administration on . as imminent, will be to outlaw 

: i"ro th «d r 1 fc r°Le n S!lSi Some colonels have already made 

the presidential powers in his 0 f 1958 which established and 

ah p™ c „ was reparied be clear their disagreement with his 

suffering from u respiratory ail-: been appointed rector “ad 
.twnt for several weeks after he .interim'* and Ls making contacts 
relurned to Argentina in June. < with right-wing sectors in search WwV . . . 

ending alumni is years in exile, of new heads of faculty. It can- - 

At tht? time he was visited not he excluded that the 

daily by Dr. O»s*i 0 and later Government will start ousting Sr. Enrique Erro. whose arrest were held outside Montevideo in 
General Pcr«-n himself told news- left-wing professors. has been requested by the armed September and October to 

men he was suffering from a It seems clear 'that some forces on grounds or “ subversive implement the Plan. On both 
Jit-urr aiinii-ni. aspects of the ** Chilean model” activities” carried out under -the occasions the Central Planning 

• siM week he f;uieri u> attend, are being followed with sym- cover of parliamentary immunity, and Budget Office.- headed by a 
:< nano i iv i in b:s lu-nnur given, pathy by the Uruguayan aulhori- Sr. Erro belongs lo the left-wing former Economy Minister. Sr. 

ins' Bolivian President ties. No people have been shot Frente Araplio group of parties. Moises Cohen, had a main role 
Hugo Earner and a government j n ih e streets, as happened in whose top man. General Liber in presenting alternative 
'•••■miiiunsr;ue :u ihe time said he Chile after the coup in Septem- Seregoi. has been under arrest priorities.' Bur the most 
i.a.s in r».-d with a cold. her. but political parties, since July 9 under the security important decisions were taken 

General Peron. who went into although not officially dissolved, rulings in force. A few weeks under the clear influence* of the 
exile when a military uprising cannot in fact carry oo their ago, furthermore’, the Govern- military, which has been nursing 

■ end' d his first nine years of rule normal activities and have been ment closed for two months the an image of efficiency which 
in 1955. was elected to a third , compelled by circumstances to daily El Popular, which is backed "traditional politicians” cmild 
jerni in the presidency with a; adopt new methods of organis3- by the Communist Party, and not. in the miods of the soldiers, 
landslide vmieTy at the polls in .xion *nd communication. The also decreed the closure for one aspire to. Objectives, terms and 

: September. task has become especially diffi- month of Ahora. a newspaper tin- mechanisms were fixed at both 

i'.AP-PJ. Gi.-uti.-i- L-uIt for the two larce traditional officially supported by the nieetinas. as if thev were a series 


VESCO ‘NOT 
SEEKING HAVEN 
AN ARGENTINA " 

By Nick! Kelly 

NASSAU. Not. 21. 
MR. li»ip.ERT L. VESCO. former 
ION chairman. ln-day denied a 
Wall Siri-i-l Journal slory that 
he i« seeking a haven in Argen- 
tina rrmn the U.S. courts. Mr. 
Wscj. who u facing extradition 
vharces hpinyhi here by the U.S. 
Government. *airt ihe article was 
part uf a '' calculated political 
persecution and harassment " by 
American authorities through 
lbv iiMP-juriicial process. 

He --aid he oinaineri an 
Argeni in.i residence permit 
because r.f business interests 
there 


lion znd communication. The also decreed the closure for one aspire to. Objectives, terms and 
' task has become especially dilfi- month of Ahora. a newspaper un- mechanisms were fixed at both 
cult for the two large traditional officially supported by the meetings, as if they were a series 
parties, the- National Party Christian Democratic Party. of quick tactical movements in 
(Partido Nacionall and the Red Direct resistance has “"been a military operation. Longterm 
Party (Partido Colorado), which mounted by the trade unions, strategic views were based on 
. rciied mostly on Congress and though the Government has had the hope of curbing inflation and 


stabilising the econw* JS 
improve internal COI ^^° r ^ B oU 1 

attract foreign *y v *S?“i'J5ent 
sr Cohen and the presets 

Minister of Economy 
Finatice, Sr. Pazos, have 
on this point, thiwgh the ttwgj 
investment statute has not j-ei 
been approved. 

Granted' that the country ts 
small and its problems not w 
complex as those of. say. Fero, 
it seems also evident that current 
difficulties cannot be soUej 
merely by speedy and efficient 
administration. Other elements 
are normally required, among 
them support ‘from some political 
grouping. Sr. Bordaberry has not 
yet been able to gather this 
support. He is politically isolated 
and has had problems even with 
the Council of State, ao organi- 
sation called to. replace Congress 
and formed, according to well 
informed sources, hy approxi- 
"mateiy '25 members. Does the 
President’s- political isolation ■ 
suit the military? It is hard to 
know, but some colonels have 
already hiade clear their disagree- 
ment with his way .of conducting 
affairs. 

Besides, some of Bordaberry'* 
former colleagues in Sr. Pacheco 
Areco's 1967-1971 administration 
‘are being closely investigated on 
suspicion of their having partici- 
pated in illegal financial 
activities. Dr. Jorge Peirano 
Faeio, former Minister ' of Com- 
merce and also of. Foreign 
Relations, has been detained, as 
well as other prominent person- 
alities in banking and commerce. 
The military, in these matters, 
show a determination to push on 
.with .their investigations. 

They may however, have raised 
problems for themselves. If they 
intend to carry out a Develop- 
ment Plan, they will need highly 
qualified technicians aiifl business 
executives. But they have closed 
the University and many execu- 
tives are now in jaU or_ 
have fled from Uruguay to avoid 
trial.- Theoretically the next 
general election should take 
place in 1976. but' it is too. soon 
yet to forecast what wiii happen. 
But in any case the old liberal 
Uruguayan . welfare stafe— the 
“ Switzerland • of America " — 
belongs to the past. . 


U.S. retail prices pushed up last month by oil 


BY ADRIAN DICKS 

U.S. RETAIL prices increased by 
0.S per cent. last month, largely 
as a result of dearer oil products, 
elm h ing. mortgages and health 
insurance, the bureau of labour 
statistics reported to-day. 

The October result points lo a 
fresh upswing in prices after 
several months of wide- fluctua- 
tion in which an underlying trend 
has been h3rrt to diseern. The 
consumer price index bears out 
the prediction of administration 


economists that there would be 
some down-turn in meat and 
other food prices, but this has 
been, more than offset by the 
increases in no-food items and 
services. 

At an adjusted annual rate 
prices have been increasing ai 
9.2 per cent, during the six 
months ended in October— a 
result Umt might not look so bad 
without the massive 1.9 per cent, 
jump in the index produced by 


the August leap m food prices. 

The bureau of Labour Statis- 
tics also produced figures to 
show that average . real spend- 
able earnings are now 3J3 per 
cent, below their level a year 
ago. and declined by 0.6 per cent, 
last month. 

At first sight the figures offer 
little comfort lo the .Nixon 
Administration. There is general 
agreement that oil and oil pro- 
ducts prices, which accounted for 
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uuist of the increase of 0.9 per 
cent. in. the non-food sector, will 
go on rising steeply in the next 
few months. - - 

Car prices, which have been 
something of a lest case for the 
Cost of Living Council, are 
reported to have contributed less 
than in past years to the increase, 
but this morning’ Ford and 
Chrysler appealed for an extra. 
5.1 per cent, on top of increases 
already granted on 1974 models. 
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Pompidou orders fresh 
curbs on inflation 



BY RUPERT CORNWELL 


PARIS, Nov. 31. 


■UNDER intense pressure to do A clash is also likely as soon as episode. The retailers were only 
something about France's run- Friday when the country's fruit persuaded to end their strike by 
-away cost of living. President and vegetable traders are due to the mediation of M, Chirac, the 
Pompidou to-day ordered- .his meet Finance Minister W- Valery Agriculture Minister. - who 
Government to draw up a fresh Giscard d'Estaing for what may appeared ready to override the 
anti-inflation package, to come be a showdown over the conlro- measures introduced 
into force early in December. versial price controls be brought colleague. 

The President's initiative is a in at the start or the month. Though supported, the controls 
dear attempt to head off the T u e traders have alreadv have been criticised as being 

mounting criticism from every threatened to repeat last week's sim P l > inadequate to cope with 
quarter of his hitherto ineffec- bigh iy successful strike if the ® n inflation problem as big as 
pye approach to an inflation that controls, which limit their profit francs — ? nd "25; 
is now on the point of rising to marcins, are not rescinded On eager to spot strife within 

an annual rate of 12 per cent or Thursday, moreover. France's 2* Government, have spoken of 

n butchers are to decide whether *■ . hvKJL 

■The Government’s spokesman, t0 so ahead with a similar pro- disowned b> his fellow Mtnis- 

M. Jean-Philippe Lecat gave no test action * ers - ^ lere ■ ^ ,as even been 

clue after today’s Cabinet meet- But M. Giscard d'Estains speculation that he might resign, 
mg of what the new measures appears to have strong public Pompidou will wait ro see 
might involve.. He merely said support for bis proclaimed deter- w * ,at emerges from the meetlna 
they would be fair, protect the mination not to back down, and Community Finance Ministers 
purchasing power of Frenchmen. j s y;ery unlikely to make any on December 3 and 4. The 
and encourage the country's other than the most modest con- French Government, which has 
industrial growth and experts. cessions when the two sides been foremost in pressing for 
. The announcement is however meet. concerted action on inflation, is 

■unlikely to prevent the one day For their pan the small traders known to he hoping that Euro- 
general strike, that has been have dubbed the controls unfair pean resolutions would give it 
called by me leading unions for and unworkable: their animosity the opportunity to bring in un- 
December 6 in support of action 'towards the Minister was not pupular measures at borne, 
to slow down the rise in prices, lessened by his sccmineiy uiuu- The Government is still pro- 
For one thing, it is common ferent behaviour in spending a claiming that it has no intention 
knowledge that the retail price week in the Far East when the of bringing in a prices and 
index, to be announced shortly, dispute was at its height. incomes policy, but strong bacK- 

jwlll show record monthly rises But the political prestige of ing for such a course in Brussels 
of over 1 per cent, for both Octo- M. Giscard d'Estaing himseif bas could well make it change its 
her and November. taken a severe bruising from the mind. 


Jobert suggests 
forum for joint 
defence plans 


BY ROBERT MAUTHNER 


PARIS. Nov. 2L 


M. MICHEL JOBERT, the French mittee as a first step towards 
.Foreign Minister, • to-day pro- pooling of British and French 
by his | posed that the seven-nation nuclear weapons. The Committee 
Western European Union, an should have the same relation- 
organisation which France chose ship to the French and British 
to ignore for so many years, nuclear forces as the NATO 
should serve as the new forum 
for discussions on European 
defence co-operation. 

The suggestion was not 
unexpected, but there was 
general disappointment that M, 

Jobert had once again spoken 


Nuclear Planning Committee 
now has to the U.S. nuclear 
forces- 

The resolution, adopted by 31 
vores against none, with 21 
abstentions, was drafted by Mr. 
Julian Critchley. a Conservative 


in general terms »n d. failed to MP and was ’ hotly opposed 


U.K. attacks 6 bias’ on regions 


BY LOREUES OLSLAGER 


BRUSSELS. Nov. 2L 


BRITAIN has attacked the Euro- reveals each country's toitial industries are predominant must 

pean Commission proposals for bargaining position, including a also be suffering either unem- 

ari EEC regional policy for being German suggestion that national ployment of more than 2 per 

over-eenerouG to acrieuiturai ““S 1 * 1 be the way out cent or persistent outward 

over-generous to agricultural of the d ispute over which regions migration. 

problem areas and too restrictive should benefit from the fund. The criteria for denoting areas 
on declining industries. This was According to the report in which agriculture was • pre- 
learnt here to-day as serious Britain feels that the criteria pro- dominant oh the other hand, 
behind-the-scenes bargaining over posed by the Commission for were of a “lax and generous 
the proposed Regional Fund was defining regions “undergoing nature.” The British experts 
getting under way between repre- industrial change ■" are not good argued that the Commission 
sentatives of the member States, enough. The Commission had proposals were not in keeping 
The opening shots were fired singled out only two industries with the instructions given by the 
earlier during discussions at — coal and textiles. Moreover, it Paris summit last year, which had 
working party level, and it is the was proposing that in order to attached equal importance to 
working party's secret report be eligible for assistance from “ Industrial change " and “ agri- 
to the senior diplomats that the fund areas in which these two cultural predominance.” . 


spell oat bis proposal in greater 
detail: AH he had to say on the 
subject was that the WEU could 
provide “ a useful framework for 
dialogue and reflexion ” on the 
subject of European defence and 
that his presence in tbe WEU SJJJjljjlwt hackers. 
Parliamentary Assembly was s - auncQest 
proof of France’s interest in the 
organisation. 


during the debate by British 
Labour MPs and West German 
and Dutch Socialists. It was 
significant however, that the 
Gauliist members of the 
Assembly were among • its 


After -issuing a warning 
against the widespread belief 


.The French Foreign Minister that the policy of detente had 
also reiterated his Government’s eliminated any risk of a serious 
support for the proposal to East-West confrontation, ai. 
reactivate WETT s permanent Joberi underlined the threat to 
armaments committee. At the Europe inherent in exclusive 
same rime, the Assembly could arrangements between tbe two 
“ enlarge Its horizon ” by super-powers, 
discussing wider aspects - of While fully recognising the 
European defence. world-wide importance of tbe 

Although tbere was a feeling agreement between tbe U.S. and 
that the elephant had given birth the Soviet Union to consult each 
to a mouse, in view of the great other and concert their policies 
emphasis that bas been put by whenever there was a risk of 
ML. Jobert since the outbreak of nuclear conflict, 
tbe latest Middle East conflict 
on tbe need to forge ahead with Undermine 
European defence co-operation, ln pass i ne< the French Foreign 
M. Jobert** proposal was at least M^rter also spelt out the 


welcomed as a step in the right 
direction. 

Incapacity 

It came at the end of a long 


reasons whv France continued to 
distrust the SALT talks and to 
stand aside from the negotiations 
oo force reductions in Central 
Europe. After .expressing the 


speech in which he once again fear that, sooner or later, these 
analysed in detail the relation- talks might embrace the French 
•ship -between the U.S. and tbe and British nuclear forces as 
.Soviet Union, the whole process well, M. Jobert said that France 
nf detente and the incapacity of refused to accept a Central turo- 
Europe to influence events in pean zooe with a legal ana poll- 
the Middle East. tical status distinct trom the rest 

• The WEU Assembly earlier of Western Europe. Such a arm- 
adopted a resultion calling on sioo could undemune the whole 
their Governments to set up a process of Western European 
Western European Nuclear Com- ■ unification. 
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Greece 
tightens 
control of 
dissidents 


By Our Own Correspondent 

ATHENS, Nov. 21. 
MILITARY authorities to-day 
dissolved 29 student associations 
and confiscated their property la 
the latest move by the regime to 
neutralise resistance after last 
week’s student-worker riots. 

This follows the placing under 
house arrest late last night of 
Mr. Panayotis KaneLopoulos, 71, 
Greece’s last legally elected 
premier ousted by the military 
coup in April, ■ 1967, and Mr. 
George Navros, 61, -political heir 
of the late premier George 
Papandreou. 

The two politicians are the 
leaders of the country's main 
political parties which received 
more than 80 per cent, of all 
votes in the last general election 
in 1964. 

To-day. security police made 
several .more arrests of 
prominent Athenians known to 
be opposing the regime, includ- 
ing Mr. Sakis Peponis, 50. a 
lawyer and former director- 
general of the National Radio 
The death toll of last week’s 
bloody clashes rose to 12 to-day 
with the death of a 24-year-old 
worker in hospitaL 
The number of those detained 
after arrest was officially put 
to-day at 250. Security authorities 
were interrogating hundreds of 
others arrested at random in the 
streets of the capital in the last 
few days. 

SWISS REFUSE 
LA ROCHE GROUP 
PRICE RISE 

By Ray Dafter . 

HOFFMAN-L A ROCHE, the Swiss 
pharmaceutical group, faces 
more difficulties over the pricing 
of its tranquilisers. Librium and 
Valium — this time from the 
Swiss authorities. - 
The company has been refused 
a 10 per cent increase in the 
price of the two drugs. 

The Swiss Government dis- 
I closed that its Department of 
Social Insurance had refused a 
price rise requested by Hoffman- 
La Roche ln September, partly 
because of the controversy 
abroad. 


Reflation steps 
considered by 
Bonn Cabinet 


BY MALCOLM RUTHERFORD 


THE FIRST tentative steps 
towards reflating the West 
German economy are likely to he 
approved by the Cabinet to- 
morrow. In the first instance, the 
Cabinet is expected to do no more 
than approve interest rates’ sub- 
sidies for the building of 50,000 
local authority houses as a boost 
to the construction industry. 
Other measures, including 
further public building projects, 
will follow. 

The reflation is slightly ahead 
of the Government’s schedule 
when it introduced its second 
stability programme in May. 
Since them although- foreign 
demand has continued strong, 
domestic demand bas slackened 
markedly. The September order 
figures showed export demand 
running still nearly 50 per cent, 
ahead of a year ago, but domestic 
orders were up by only 3 per 
cent. 

The construction Industry has 
felt the downturn most strongly, 
but other sectors such as textiles 
and clothing are also in trouble. 
Demand for consumer goods in 
general is depressed. New 
uncertainties, especially regard- 


BONN, N0V.2L 

ing the unemployment level, have 
also arisen . from Che energy 
shortage, which the Government 
now appears to be taking more 
seriously every day. The latest 
warning about the danger to jobs 
came from Herr Helmut Schmidt, 
Finance Minister, ln a TV inter- 
view last night 

The - Government has • so 
shortage of reflationary weapons 
at its disposal. For example, the 
11 per cent investment tax, 
introduced ln May -for a maxi- 
mum of two years, could be 
reduced or made more selective 
at any time. Tbe Bundesbank 
could also relax its tight credit 
policy, though this is not 
expected to happen yet As the 
Bundesbank points out. stability 
is still far from being achieved 
and the latest indicators show 
that inflation Is again Increasing. 

To-morrow will , also bring the 
publication of the latest- report 
on the state of the economy bj 
the independent Economic 
Advisory Council. The report has 
been revived to take acount of 
the energy situation, hut - the 
problem is that nobody knows 
how bad it is going to get. 


Spanish jail protest ends 


BY ROGER MATTHEWS 

THE SIX Spanish priests who 
have been on hunger strike' since 
November 6 have ended their 
protest action and thus al least 
temporarily defused a potentially 
explosive situation. ' Tbe men, 
who are serving jail sentences of 
between 10 and 50 years, were 
moved to Carabanchel prison in 
Madrid at the week-end. They 
had begun their hunger strike at 
the “ Concordat ” prison of 
Zamora. ... 

According to semi-official 
sources the priests last night 
began accepting food and liquids. 
The condition of the men is not 
precisely known but it is believed 
they are on a special diet in the 


MADRID, Nov. 21. 

prison's hospital wing. Although 
tbe prison authorities are main- 
taining a . tight-lipped silence -it 
has also been learned unofficially 
that each , of the six priests has 
been sentenced . to 80 days 
solitary confinement for starting 
a fire in Zamora and. going on 
hunger strike. 

Hie Bishop of Bilbao, wbb 
travelled specially from his 
diocese yesterday believing fie 
had full authorisation to see the 
priests, was turned away from 
the prison gates in the early 
hours of this morning.' It seems 
that the prison governor refused 
to allow the bishop into the 
prison at all and himself came 
to the gates. 
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Protestants hold key to 
Irish by-election test 


BY DOMINICK /. COYLE 

IT IS- NOW acknowledged by the 
major political parties contesting 
a crucial by-election next week 
m the border constituency of 
Monaghan that the outcome will 
hr determmed by the voting 
altitude of some 3.500 Protestants 

in the region. 

The national coalition Govern- 
ment's overall majority in the 
Ddil will bu reduced lo the 
minimum single vote- if the 
Fianna Fail opposition succeeds 
in holding the Monaghan . seat 
vacated by Mr. Erskine Childers, 
the successful candidate in this 
year's Irish Presidential election. 

Mr. Childers, himself a 
.Protestant, headed the poll in 
Monaghan .in the general elec- 
tjon earlier this you*- with the 
assistance of tie votes of his 
co-religionists. However, there 
are no Protestant candidates on 
this occasion, and the influential 
Protestant association in the area 
has now released its members to 
vote according to their indi- 
vidual choice. 

The .Monaghan contest has 
already become something of a 
microcosm uf national politics 
and is. in fact, the first trial 
uf strength for ibe Fine Gael/ 
Labour Party coalition Govern- 
ment since the February general 
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election. It is also the first 
occasion in Id years that Fianna 
Fail has fought a by-election as 
the parliamentary opposition. 

The constituency, with a. total 
electorate iff aliuust 40.000, runs 
alongside the border with 
Northern Ireland and. propor- 
lionatelj, ha** more Protestant 
voters than any other part of 
the country. Some of them arc 
generally sympathetic to the 
policies of Ulster Unionism, and 
they all want tougher security 
measures here in the South 
against the Provisional IRA and 
other extremist groups. 

Law and order 

The result is that the present 
by-election campaign has been 
turned into an unseemly debate 
on the attitude of Fianna Fail 
and the Government to the 
so-called “law and order" issue, 
with most Ministers insisting or 
quietly implying that the Opposi- 
tion candidate. Dr. Rory 
O'Hanlon, is hawkish on 
Republicanism, a charge which 
he has denied categorically. 

Mr. Liam Cosgrove. the Prime 
Minister, who is himself -cam- 
paigning in the constituency, is 
asking the Monaghan electorate 


to return the agreed Fine Gael/ 1 
Labour candidate, Mr. Brendan : 
Toal, so as tu reinforce his 
Government “ in this important j 
constituency ... for the im- 
portant national tasks which, m 
the immediate future, now face 
it." 

This is a clear reference to 
vital Anglo-Irish negotiations 
ahead on the proposed Council of 
All-Ireland, as part of an overall 
political settlement .in Ulster, 
and it is something which is 
undoubtedly on the minds of the 
electors. But a much marc im- 
mediate consideration with the 
Fianna Fail opposition and its 
supporters is to use this key 
by-election to erode the Govern- 
ment's Dail majority and, if pos- 
sible, to go on from there and 
precipitate a general election. 

On the basis of the last two 
national elections, the party 
votes in Monaghan are very 
evenly divided between Fianna { 
Fail and the Fine Gael/Labour 
Alliance: ‘ironically, perhaps, at 
this time when most political 
efforts in Ulster itself are 
directed towards new power-! 
sharing arrangements for Ulster. ? 
Monaghan Protestants themselves i 
hold the key to this contest. 


West German steelworkers 
offered 13% wage package 


BY ANDREW HARGRAVE 

PAY TALKS In the Ruhr steel 
industry, which could affect the 
partem of wage settlements 
throughout West Germany in 
the coming year, reached a 
decisive stage to-day with a pro- 
posal by the ■ employers amount- 
ing to an overal increase of 13 
per cent. 

The offered package which 
consists of an 11 per cent 
straight rise plus fringe benefits 
worth a further two per cent, 
would run for a year. As an 
alternative, the employers pro- 
posed a '9.9 per cent, straight 
rise for a ten-month period. In 
rlther case, the starting date 
would he on December I. 
a month before the current 
agreement is due to expire. 

The proposal, which affects 
'420.000 steel workers. - emerged 
after 20 hours uf lough bargain- 
ing. The Metalworkers Union 
which had demanded a 15 per 
rent, straight rise, will now take 
the offer back lo its Ruhr wages 
rum mi t tee which will decide on 
Friday whether to accept or ask 
the union executive to sanction 


a strike bailoL 

To anticipate the latter, Dr. 
Franz-Josef Weiswetler, the 
employers’ chairman, empha- 
sised .to-day that the proposal 
was no final offer and therefore 
still open to negotiation. He 
thought, . howeyer, that in the 
present economic climate the 
proposal was an acceptable one. 

Yardstick 

The loophole left by the 
employers only underlines the 
significance of the Ruhr settle- 
ment, which is likely to serve 
as a yardstick not only to the 
rest of the 4.3m. metalworkers 
in West Germany, including those 
in the key engineering, electrical, 
shipbuilding and car industries, 
but for millions more in other 
industries. 

Warning shots by both sides 
have not been lacking in the past 
few months. The nnofficial 
strikes in the Ruhr engineering 
industry were followed by an 
official one in the motor industry 
in the Stuttgart area, which led 


FRANKFURT, Nov. 21 

to considerable improvement in 
fringe benefits in the metal 
industry in other areas as welL 

The rate of inflation, although 
more, moderate recently, has 
given further fuel to the unions 
claim while the employers, using 
the same argument, harped on 
narrow profit margins, rising 
costs and the adverse effect of 
D-mark revaluations. 

In a recent statement, an 
employers* spokesman added low 
investment to the list, attributing 
this directly to high labour costs 
and inadequate return on 
admittedly increasing sales. The 
union's official journal, in its 
turn, retorted this week that steel 
prices, particularly export prices, 
compensated for the cost 
increases; that productivity and 
therefore the industry’s profit- 
ability had been rising at a higb 
rate. 

So far the energy crisis has not 
entered the debate: but there can 
be little doubt of it being at the 
back of the minds of both sides 
as the negotiations reach their 
climax. 
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ends his 

hunger 

strike 

MOSCOW, Nov. 21 . 
RUSSIAN Jewish ballet star 
Valery Panov to-day called off 
a hunger strike he begun 21 
days ago in protest at (he 
refusal or the Sot let authori- 
ties to allow him and his bal- 
lerina wife lo leave Tor Israel. 

Airs.. Gatioa Panov told 
reporters by telephone from 
Leningrad, where the couple 
once danced in the city's Kirov 
Company, that a doctor friend 
had advised her husband to 
start taking food again because 
his physical condition was be- 
coming dangerous. 

“But Valery says that if 
there is no progress in our 
application for an exit visa, he 
will declare another hunger 
strike once he has got over this 
oae,” sbe declared. 

** Von must understand that 
this was the only thing left to 
us which could bring public 
attention to our plight.” 

After declaring the hunger 
strike, in which his wife parti- 
cipated for the first four days, 
JUr. Panov was called to the 
Leningrad visa office and a few 
days later officials there 
accepted their emigration 
documents. 

The wife or Soviet physicist 
Andrei Sakharov said KGB 
security police had' told her 
she was “ probably mentally 
sick" for refusing to testify 
against two dissidents under 
arrest here for anti-Soviet 
activities. 

She made the charge at a 
Press conference called at the 
family apartment in Moscow to 
give her account of three inter- 
rogation sessions she has had 
over the past week with the 
KGB. 

Dr. Sakharov told foreign 
reporters that he viewed the 
sudden interest shown by the 
KGB in his wife as part of the 
general campaign against him 
for his outspoken criticism of 
Soviet society. . 

Reuter 


GREEK DEMOCRACY 



are 



. BY OUR ATHENS CORRESPONDENT 


DESPITE Government assur> 
njices to the contrary, last week’s 
events in Greece are bound to 
impair any Prospects there were 
of an early restoration of parlia- 
mentary rule. They are also 
certain' to have their impact on 
an economy already shaken by 
inflation and economic mis- 
management. 

The re-imposition of martial 
law— less than three months 

after it was completely abolished 
— numbed the majority of 
Greeks. Tbe consensus of opinion 
in Athens Is that the rioting 
which left 11 dead and about 200 
wounded could scarcely have 
come at a worse time- The 
appointment of a veteran Liberal 
politician, Mr. Spyros Markezinis. 
as Premier of an all-civilian 
Government early in October 
bad raised hopes that tbe country 
might at last be able to find its 
way to some semblance of demo- 
cratic rule abolished when the 
army seized power in April 1967. 


Greeks had expected him to re- 
sign rather than accept, let 
alone recommend, martial law. 
■Prisons are again bulging after 
the hundreds uf ra-idum arrests 
and tiie decision lo place under 
house arrest several leading con- 
servative politicians has badly 
damaged any bridges Mr. 
Markezinis could build. 


Arrest 


The arrest of several leaders 
of the outlawed Communist Party 
and members of the pro-Com- 
munist United Democratic Left 
(EDA) would appear to indicate 
that the Government is preparing 


the first open challenge v> the 
Greek regime from the working 
class. Most of the hundreds 
rounded up during the last week 
have' been workers. 

Mr. Markezinis has staled th3t 
he and President George Papa- 
dopouJos remain sieadfast in 
their determination to restore 
order at all costs and normalise 
Ihe political situation. In recent 
years the Greek economy has 
bad an envious growth rale 
averaging 8 per cent, a year, 
which has put Greeks into the 
consumer society. That is a 
situation quite unlike that ol 
1944 when tbe population had 
nothing to lose by an uprising. 
The student-worker riot last 


Bridge 


Mr. Markeziots' main task was 
to bridge past differences 
between the military-supported 
regime and tbe politicians who 
opposed it and to pave tbe way 
for elections promised for 1974. 
Tbe majority of the politicians, 
however, boycotted his efforts. 
Their main objection was that 
tbe constitution drafted by the 
revolutionary regime in 1968 and 
amended in 1973 was unsuitable 
if a western-type democracy was 
to function. 

The government has accused 
the politicians of being the moral 
instigators of the student and 
worker unrest. Some observers 
here are inclined to believe that 
tbe conservative politicians may- 
have been too hasty in conclud- 
ing that the student-worker 
rioting was a spontaneous upris- 
ing against oppression. -Whatever 
the truth, the intervention of 
tbe army and proclamation of 
martial law on the recommenda- 
tion of Mr. Markezinis have un- 
doubtedly weakened hie position. 


‘The student-worker riot last 
week presented a unique oppor- 
tunity for the people to revolt. 
But it was not taken.’ 


to 'claim tbe uprising w.-is engi- 
neered by Left-wing and other 
anti-regime elements. It is a 
fact that none of the 300 slogans 
daubed on the walls of the poly- 
technic by about 4.000 youths 
who bad barricaded themselves 
inside tbe campus related t»< 
student demands. All were 
political, mostly of a Left-wing 
nature such as “ Out with the 
Americans " — “ Facism will not 
pass " — “ Greece out of XATO ” 
— ■“ Che Guevara lives ” — •“ Long 
live the proletariat ’’ — " Down 
with capital" — “Power to tbe 
workers and the farmers ” — 
“Free the Communist political 
prisoners.”' 

More interesting perhaps is tbe 
fact that after crack troops 
backed by tanks bad stormed the 
Polytechnic at dawn on Saturday 
it was found that the majority 
of those barricaded inside were 
workers, not students: This was 


week presented a unique oppor- 
tunity for the people to revolt. 
Bui it was not taken. There was 
also no run on the banks to 
withdraw deposits and the rush 
to buy foods abated after the 
first two days. 

Martial law 

There had been nothing to 
presage the sudden turn of 
events last week. Martial law 
was lifted in August but the 
workers had not resorted to 
strikes or taken to the streets. 
Tbe 10 per cent, revaluation of 
tbe drachma in October partly 
offset the loss of its purchasing 
power from inflation, and the 
Government was favourably con- 
sidering demands - from tbe 
general Confederation nf 
Labour for a 30 per cent in- 
crease in minimum wages and 


salaries. 

Yet some observers support the 
theory that growing discontent 
over rising prices, not paralleled 
by wage increases, may have 
acted as a catalyst for recent 
event.?. Sharp increases in the. 
price of petrol, electricity and 
bread at the beginning of 
November may have added to 
the tension. Those who were 
involved in last weeks upheaval 
were mostly construction 
workers who receive the highest 
wages in Greece, averaging as 
much as SfiOO a month. The 
argument put forward is that 
workers and white collar 
employees who receive much 
lower wages and salaries have 
more reason to be discontented. 


Real wages 

According to official estimates 
the cost of living has risen by 
between 35 and 45 per cent, in 
the last 12 months. Real wage 
increase? have nor exceeded 25 
por cent. The pressing oil crisis 
is certain to have an adverse 
effect by pushing prices still, 
higher. In the months ahead, 
therefore, the Government will 
have to fight its battles both on 
the political and economic fronts. 
The politicians an* certain to 
make cuDital of last week’s dis- 
turbances and it remains to be 
seen bow etfei-tlvely martial 
law will supnress further 
upheaval-:. The Government can 
hardly risk elections if law and 
order are not completely 
restored. 

In the economic field. Greece 
had a halance of payments deficit 
of 8841m. in January-September, 
a 193 -per cent, increase over the 
same period in 1972. The trade 
deficit alone reached an unpre- 
cedented St.WtOm. Invisible 
earnings totalling SI, 509m. 
helped to narrow the gap. but if 
the present situation continues, 
tourism, which is one of rhe main 
foreign currency earners, is 
bound to suffer, making things 
even more difficult. 



Security Pacific. A funny name for aLondon bank. 


We must admit, it hasn’t quite 
the ring of a Lloyds or a Barclays, 

But we're not sure that’s bad. 

Because we’re very multi-nationaL 
, We’re in key financial centers 

around the globe. 

Serving ninety of the hundred 
largest US. corporations. 

SECURITY PACIFIC BANK 

Security Pacific National Bank: Head Office- Los Angeles. San Francisco. San Diego. London. Frankfurt. Park. Brussels. Mrrim ritr. SSo Paulo. Tokvn. 

Hong Koflg. Sydney Security Padfic international Bank, New York. AffiliatciiTricanrinemal Corporation Lid, Melbourne Marac Holdings LltL. Auckland. 
Vasiem American Bank (Europe/ LltL, London- The Bank of Cantos Ltd., Hoot Hong, wih oranckce in Bangkok, Kuala Lumpur, & mga pure, pins subsidiary in MnrfB- 


_ It’s put our assets over twelve 
billion dollars. And put us among 
the ten largest US. banks. 

Of course, outside the US. 
our name still sounds funny. But 
only till you hear what’s behind it 
Which you can do at 
I any office below. 
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embargo on white 
African regimes 


THE MINISTERIAL Council of 
the Organisation of African 
Unity to-day called for an oil 
embargo against South Africa, 
Portugal and Rhodesia, as well 
as Israel. 

The Council adopted a resolu- 
tion winch “invites all member 
States of the OAU. and appeals 
to all friendly countries, to im- 
pose a total economic embargo, 
and in particular an oil embargo, 
against Israel, Portugal, South 
Africa and the minority racist 
regime in Southern Rhodesia.'' 

The Council— meeting here in 
emergency session to discuss the 
Middle East situation — adopted 
the resolution without amend- 
ment 

Yesterday's council discussions 
centred on possibilities of using 
the oil weapon against the 
minority regimes in Southern 
Africa. 

Most of the OAU’s 42 -member 
States have broken off diplomatic 
relations with Israel since the 
outbreak of the latest war. Some 
Black African countries south of 


ADDIS ABABA. Not. 21. 

the Sahara feel they have a 
right to ask Arab OAU members 
for reciprocal support against 
the White regimes. 

The resolution adopted today 
urges members of the OAU to 
maintain the severance of 
relations with Israel until “it 
withdraws from all the occupied 
Arab territories and until the 
recovery by the Palestinian 
people of their legitimate 
national rights.” 

It says members are “ con- 
vinced that tbe evil acts of 
colonialism, the racist and 
segregationist regimes of 
southern Africa and the expan- 
sionist designs of belligerent 
Israel are part of a co-ordinated 
policy in an attempt to encircle 
and dominate the entire African 
continent.” 

The resolution condemns the 
U.S. for its military aid to Israel, 
and draws the attention of world 
opinion “to the dangerous con- 
cept of preventative war applied 
by Israel and tbe minority racist 
regimes in Southern Africa.” 
Reuter 


Verwoerd’s widow sparks 
new race controversy 


A WARNING by Mrs. Betsie 
Verwoerd, widow of assassinated 
Prime Minister Hendrick Ver- 
woerd, that too much contact 
between white children and 
black servants could lead to un- 
wanted racial integration, bas 
caused another race row in South 
Afrcia. 

Writing in Die Taalgenoot, 
monthly journal of the Afrikaans 
Language and Cultural Union, 
Mrs. Verwoerd said integration 
would become the norm unless 
■mothers played their part. 

Mra. Verwoerd said that if a 
child was constantly left in the 
care of a servant, he could only 
develop a love for his black 
*• mother.” “ Will her colour and 
her smell repulse him in adult- 
hood?” she asked. 

“How can level - headed 
righteousness and national pride 
be cultivated in the growing 
generation If the mother does 
'not begin with her youngest 
children?" Mrs. Verwoerd asked. 

Mrs. Verwoerd ' b remarks drew 
immediate criticism by Opposi- 
tion politicians who described 
her views as offensive, “out of 
step, out of date and out of 
place.” 

Mr. Hairy Schwarz, Transvaal 
leader of the main opposition 
United Party, called on white 
South Africans of good will to 
dissociate themselves absolutely 
from the article. 

Prime Minister Mr. Vorster, 
who has promised tough new 

IN BRIEF 

RANGOON: Under the new 
Burmese constitution, the final 
draft of which has now been 
released by the Prime Mini- 
ster, U Ne Win, Burma will 
become a “ Socialist Republic ” 
which will practise one-party 
socialist democracy at home 
and pursue a policy of “Inter- 
national peace, friendship and 
coexistence " abroad. 

. Under Its socialist economic 
system, the State will own all 
means of production, and 
private enterprise will be 


JOHANNESBURG, Nov. 2L 

legislation next year to deal with 
newspapers and others who incite 
racial disharmony, has declined 
to comment on Mrs. Verwoerd's 
remarks. 

Meanwhile, black and white 
South African journalists to-day 
called on the Government to 
revoke a banning order served 
on a leading coloured (mixed 
race) reporter, Mr. Don Mattera, 
who was served with a five-year 
banning order yesterday. 
Similar restrictions were placed 
on an Indian swimming adminis- 
trator, Mr. Morgan Naidoo, and 
an Indian businessman, Mr. 
Saravanan Che tty. 

The orders, for which no 
reasons were given, prevent the 
three men from attending social 
or educational gatherings, or 
political meetings and nothing 
they say or write may be quoted. 

The white South African 
Society of Journalists and the 
Union of Black Journalists to-day 
issued a joint statement express- 
ing their “shock and anger” at 
the banning of Mr. Mattera, a 
reporter on the ' Johannesburg 
Evening Star. 

The journalists said they were 
“ unalterably opposed to the 
principle of banning without 
trial ” and said if Justice 
Minister Petrus Pelser had infor- 
mation indicating Mr. Mattera 
had committed an offence he 
should be brought to trial 
Reuter 


allowed to operate within 
limited and carefully defined 
areas. 

The Governmental structure 
will be topped by an elected 
people’s national assembly or 
congress (PNC), which will be 
the highest organ of the state. 
While retaining legislative 
power, the PNC will delegate 
executive power to the council 
of ministers and Judicial power 
to the council of people's 
Judges. The PNC will also 
elect a 29-member state council, 
which In practice will lie the 


denies it is 

planning 

offensive 


PARIS. Nov. 21. 

THE VIET CONG’S Provisional 
Revolutionary Government to-day 
rejected South Vietnam’s charges 
that it was preparing a “ general . 
offensive " ' in violation of the : 
January 27 Paris peace agree-! 
meat 

PRG Minister of State Nguyen 
van Hieu. said he has “energetic- 
ally rejected the slander of the 
Saigon administration claiming 
that the PRG was preparing a 
general offensive.” 

Hieu made his remarks Mon- 
day while conferring with 
Nguyen Huu Chau and Ho Thong 
Minb, leaders of the South Viet- 
namese centre political forces, 
a PRG statement published to-day 
said. 

A parallel communique of tbe 
centre political forces liaison 
bureau said its two delegates, 
after listening to Hieu, “took 
note of the assurance given by 
the PRG that its alleged inten- 
tion to resume a general offen- 
sive in the near future is com- 
pletely unfounded.” 

The centrist forces said they 
will continue their effort to win 
recognition of the third force; 
as an independent political group 
standing between the Viet Cong 
and the South Vietnamese 
Government. 

The twin statements were pub- 
lished 24 hours before the 
scheduled resumption of the 
political talks between the Viet I 
Cong and the South Vietnamese! 
delegations. Diplomatic sources 
said to-morrow's meeting in La i 
Celle Saint Cloud would deal 
with mutual accusations of cease- 
fire violations. 

Tbe talks have been suspended 
for nearly four weeks because of 
the Viet Cong's walkout to pro- 
test alleged Saigon cease-fire 
violations. 

UPI 

Mekong battle 

Renter reports from Saigon: 
South Vietnamese soldiers and 
Communist forces have clashed 
In a battle for the rich Tice crop 
of the Mekong Delta area, the 
South Vietnamese higb command 
said to-day. 

An army spokesman said 75 
North Vietnamese and Viet Cong 
bodies were left in rice paddies 
after fierce fighting near High- 
way 4, the important access 
route to the Delta, about 45 
miles south-west of Saigon. 
Government casualties were put 
at 45 killed or wounded. 

South Vietnamese troops are 
poised to recapture three out- 
posts over-run • by North 
Vietnamese' forces three weeks 
ago near the Cambodian border 
in Quang Due province, accord- 
ing to military sources. 

So far, no major clashes have 
been reported between the 
several thousand troops on both 
sides gathered in the area. 


army talks to 
resume to-day 


to run We’re ready to 
Red Sea p ara }y Se West 

blockade 


I* 


BY WILLIAM DULLFORCE 

ANOTHER CRISIS stage on the 
way to Middle East peace will be 
reached to-morrow, when 

Egyptian and Israeli officers meet 
again in the U.N. tent at Check- 
point 101 on the.Cairo-Suez road. 

General Ensio Siilasvuo, the 
U.N. Emergency Force com- 
mander, who will preside at this 
formal session, bas asked Egypt's 
l Major-General Abdel Ghani 
Gamasi and Israeli Major-General 
Sharon Yariv each to table a 
proposal for the carrying out of 
Point Two of the ceasefire agree- 
ment. * 

This point, the only unresolved 
item in the six-point agreement, 
calls for the withdrawal of forces 
to tbe October 22 ceasefire lines 


‘Nuclear arms 


in Egypt’ 


WASHINGTON, Nov. 21. 
THE SOVIET Union probably 
shipped nuclear weapons to 
Egypt during the Middle East 
war, U.S. officials believe, the 
Washington Post reported 
to-day. 

Pentagon spokesman Jerry 
Friedhelm declined to comment 
on the report, which said the 
nuclear weapons were believed 
to be still In Egypt although 
under strict Russian coutroL 

The weapons are believed to 
be atomic warheads of Soviet- 
built Scud missiles, which were 
reported to have been shipped 
to Egypt before or during the 
fighting, the Washington Post 
said. 

Renter 


which in practice means that the 
Israelis will have to relax their 
grip on the city of Suez and the 
part of the Egyptian Third Army 
encircled on the East Bank. 

Two earlier informal meetings 
between Gamasi and Yariv 
reached deadlock. Siilasvuo has 
now asked each to produce a 
proposal which in his view could 
be agreed by the other and would 
mean withdrawal to ' positions 
capable both of bringing about 
disengagement and keeping his 
forces free from danger. 


Nov. 21. 

The Egyptian and Israeli stands 
on disengagement have been so 
far apart that few people here 
expect the Finnish Generals in- 
genious formula to produce any 
result -The only chance would 
be if the U.S. has “persuaded" 
the Israelis to withdraw. 

The Egyptians are sticking on 
the withdrawal point, although 
they are 'ready to 'be flexible on 
the exact definition of the 

October 22 line or on discussing 
Point Two in the context of a 
wider disengagement 

Asked to-day whether the talks 
were deadlocked. Government 
spokesman Ahmed Anis replied 
relatively mildly that Israel was 
trying to obstruct implementation 
of the ceasefire which “ of 
course does not help establish 
peace." Egypt wanted “honest 
and complete implementation "of 
tbe agreement 

Informed Egyptian sources, 
however, pointed out that, with 
the Arab heads-of-state summit 
due in five days, Egypt could not 
afford to leave the ceasefire in its 
present “ambiguous" state. 
President Sadat had to be able 
to state the position clearly to 
his fellow leaders. If they were 
to determine Arab peace or war 
strategy. 

Egypt does not want any more 
delays, excuses or postponements. 
If Israel really wants peace and 
the U.S. is sincere in the assur- 
ances given to Sadat, then the 
crucial withdrawal issue must be 
settled satisfactorily for Egypt, 
the sources said. 

There were reports here last 
night that Egypt might stop the 
exchange of war prisoners to-day 
as a sign of its determination, but 
Red Cross officials reported this 
afternoon that six more Israeli 
prisoners had been flown to Lod 
airport to-day and the rest were 
expected to leave to-morrow. 

Egyptian officials have also 
been re-emphasising tbe pre- 
paredness of the army to resume 
fighting. Military attaches, taken 
on a canal front tour yesterday 
which took them to Third Army 
headquarters on the west bank 
and Second Division headquarters 
on the east bank north of 
Ismailia, reported that the morale 
of the troops was high and train- 
ing and pl anni ng were being con- 
tinued intensively. 


Coalition call 
in Knesset 


BY I. DANIEL 


JERUSALEM, Nov. 21. 


BY RICHARD JOHNS 

TWO Israeli vessels sailed 
southwards from Eilat on 
Tuesday to test the Egyptian 
blockade of the Bab ef Mandeb 
Straits and should reach them 
to-day, according to reliable 
sources. 

Waiting for them on the 
other side of the Straits will 
be an Israeli naval force which 
travelled round the Cape to 
give support in the event of 
the Egyptians blocking the 
passage of the ships. The 
length of the Journey made by 
the naval vessels is understood 
to be the main reason why the 
attempt to run the blockade 
wag not made sooner. 

When the Israeli-Egyptian 
ceasefire agreement was signed 
on November 11 Mr. Shimon 
Peres, Israel's Minister of Com- 
munications, said that ships 
would be sent southwards to 
the Straits “as soon as they are 
ready.” Then ten merchant 
vessels were, anchored at Eilat 
and others were known to be 
stranded in the Red Sea. 

Assurances 

No commitments were made 
in the November 11 agree- 
ment about freedom of naviga- 
tion . because Egypt never 
admitted formally that a naval 
blockade of the Straits was in 
torce. But it is believed that 
Cairo gave private assurances 
that it would be lifted as a part 
of tiie general ceasefire pack- 
age. 

If the Israeli ships are not 
obstructed the actual disen- 
gagement on the west bank of 
the Canal may be speeded up. 
Uncertainty about Egyptian 
intentions about the Straits is 
thought to be one reason why 
the Israelis have been dragging 
their feet 

The arrival of the Israeli 
ships at the southern end of the 
Red Sea to-day would coincide 
with tbe critical talks between 
Israeli and Egyptian officers at 
101 kilometre mark on the 
Cairo-Suez road. 

It is a fair assumption that 
the. ships testing the blockade 
will be manned by naval 
personneL As for the support- 
ing forces the odds are that the 
Israelis have dispatehed some 
of the fast patrol boats 
equipped with the highly 
effective Gabriel missile. 


Isolation 


BY RUPERT CORNWELL 

THE KUWAITI Oil Minister, Mr. 
Abdul-Rahman al Attiid, said 
to-day that the Arab producers 
were prepared, if necessary, to 
paralyse the Western world’s 
economy to secure their aims 
in the Middle East 
He was speaking in an inter- 
view with the Paris newspaper 
Le Nouveau Journal and his 
remarks were the most violent 
so far about the Arabs’ in ten- 


NO ACCEPTANCE 
YET OF $16.80 
A BARREL BID 

ROME, NOV. 21. 
OIL INDUSTRY sources 
reported to-day that the 
Nigerian Government has 
delayed acceptance of a bid of 
516.80 a barrel for crude oil 
made by Coastal States Gas 
and Oil Corporation last Thurs- 
day. 

The price figure could not 
be confirmed Immediately, but 
If proved accurate, it would be 
Ute highest price ever paid 
since oil sold for S20 a barret 
when first discovered In 
Pennsylvania in the raid-1 800s. 

tions on the use of their oiL 
weapon. “ Europe.” the Minister 
said, “utill suffer terribly if it 
does not help us." 

The minister also agreed with 
the Saudi Oil Minister, Sheikh 
Ahmed Yamani, that the Euro- 
peans would -have to make a 
further show of good will 
towards the Arab cause to escape 
further cut-backs, although he 
did not specify what the gesture 
should be. 


PARIS. Nov. 2L 

Kuwait is one of the hard- 
liners in the use of oil reserves 
to secure Arab political ends 
and this time even France, which 
has hitherto basked in tbe favour 
of the producers, was not spared. 
Paris, the minister said, had not 
stopped supplying arms to Tel 
Aviv, and was still “ influenced 
by the dream of Israel.” 

He was equally tough on the 
price the West should pay for 
its oil, estimating oil's present 
worth at $15 a barrel. . While 
Kuwait was receiving S3 a barrel 
with the remainder going to the 
companies. 

Meanwhile, the first signs were 
appearing in France today that 
all might not be quite as well 
with the country’s oil supplies as 
the Government has hitherto 
boasted. It was stated after 
to-day’s Cabinet meeting that 
problems might arise at oil com- 
pany level over the maintenance 
of supplies although for the 
moment oil is arriving normally 
and stocks stand at three months. 

It became clear today that oil 
companies, were informing tbe 
Government that from next 
month they may be unable to 
meet their Full commitments . to 
-France. The shortfalls would 
not Involve supplies of Arab 
origin, but those from countries 
like Iran, Indonesia.and Nigeria, 
whose output is obviously In 
especially heavy demand amone 
nations suffering from the Arab 
embargo. 

This would lend weight to 
suggestions at the OECD yester- 
day that the companies were 
operating a kind of informal 
sharing scheme among them- 
selves. which involved re-routing 
some non-Arab oil to states 
suffering from the cutback. 


Japan strengthens 
pro-Arab stance 


real repository of supreme 
state power. 

CANBERRA: Mr. Frank Crean, 
Australia’s Federal Treasurer, 
said he has “all options still 
open " concerning the ex- 
change rate of tbe Australian 
dollar. He was replying to a 
House of Representatives ques- 
tion which asked if the Austra- 
lian dollar had been revalued 
by 2 per cent since the begin- 
ning of November due to its 
being tied to the U& dollar. 


ISRAELI Opposition leader hands that the existing legisla- leads Iraq i 

Menabem Begin to-day called for turn which was designed to pre- , ■“ 

tbe immediate formation of a vent “ politisationr^ of the army ^ nAVPAn 

government of national unity to and which forbids anyone to run |,y JjU J Lilli 

include the opposition parties for the Knesset unless he left the 

and to remain In office till the army three months previously, niiTtHTIlI 

general elections on December does not apply to the present lllllll L 

31. so that the Government emergency. Speakers in • the • . 

would have a clear mandate debate pointed out that in other ,hsan Hipzi 

from the people as a whole. countries, members of parlia- BEIRUT, Nov. 21. 

This oroDosal is unlikelv to be men t were proud to don their IRAQ’S DECISION to boycott the 
accepted by PrX Meir’s uniforms during times of war Arab summit conference due in 
Labour Party the mate oartaer and did not risk losing their seats Algiers next week is a reflection 
inTe DrSt coaSS r to the legislature by doing so of what informed Arab diplomatic 
JmiudJ^S Moderate IteiiSteS Mainly affected are Generals sources have described as a 
and the IndeD^dent UberaSf Yariv (Labour), Israel's feeling of isolation on the part 

since 1 Mr Beein 0 added tifaL in cUW - negotiator to* of the Baathist regime in 

Ms vK the national unity current talks wth the Egyptian Baghdad. 

Snvprnmpnt ahmfirt a officers* and Ariel Sharon (oppo- Iraqi officials have been coin- 

gT'SEr* no? move towlrd? **»>. « the Israeli plaining openly that since the 

withdrawal and what he called advance on the West Bank. Middle East war began, Iraq has 
wthtoawal Md what he crniea A General who could been .treated' like a “poor rela- 

IsraeL" P in lt aSer f words^ the have b “ n . l for F er tion" by other Arab leaders.- 

nf IwonniPit TOwt Commander-in-chief Chaim Bar- The Iraqi Government was not 
RanPtn Tnrdin occop ed West Lev (Labour), bas meanwhile consulted in advance either on 
BaDR ID •* oraaiJ - returned to his peace-time job as the war of October 6 or when 

No vote was taken at the Minister of Commerce and In- Syria and Egypt accepted the 
special session of the Knesset dustry. As General Bar-Lev com- . 
to-day on the opposition motion manded the Israeli forces on 
to permit retired officers, re- the East Bank, soldiers return- TlX FORCES’ 
called for active duty during the log to Sinai ask each other; “Are -rnxiLrA 

present emergency, to stand for you going to the Labour or to JLIJULIliMLMA " 
election to the Knesset (though the ‘Likud’ (opposition) side An analysis of the military 
not to engage in electioneering), of the canal?” Thus the fact situation in the Suez area 
The Knesset decided to meet whether Generals Yariv and the UN forces fo be 

again next Monday with efforts Sharon put on mufti at this stage powerless. Robert Graham 
to be made in the meantime seems somewhat irrelevant— reooTUt from Tel Aviv, 
between Labour and the opposi- what is more to the point are 
tion alignment to work out a the important contributions p giN) io 
compromise proposal. which each of th**” 1 makes in x-ngts io 

It is acknowledged on all hifc particular Sphere. - ■ * 


By Ihsan Hijazi 

BEIRUT, Nov. 21. 
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TWO GOVERNMENT Ministers, 
one sharply critical of Israel, 
to-day -gave clear signs that 
Japan Is taking a more pro-Arab 
stand under the pressure- of Arab 
oil cutbacks. 

Trade and Industry Minister 
Yasuhiro Nakasone, telling the 
Diet that Israel had no right to 
station forces in occupied Arab 
territories, called for Israeli 
withdrawal to lines existing 
before the 1967 Middle East war 
and Foreign Minister Masoyoshi 
Ohira told the Diet a Government 
statement to-morrow would show 
a clear-cut interpretation of the 
1967 United Nations resolution 
which, among other things, also 
called for Israeli withdrawal 
from occupied territories. 

Mr. Ohira also said Japan’s 
previous stand on the resolution 
was not satisfactory to the Arab 
States. 

Japan, dependent on the 
Middle East for more than £0 per 
cent, of its oil, has been staggered 
by the Arab oil cut — which now 
threatens to result io drastic 
I curbs on .the once-booming 


TOKYO, Nov. 21. 

Japanese economy. 

Mr. Nakasone also supported 
Palestinian self - determination, 
said Japan should put greater 
stress on friendly relations with 
Middle East countries and said 
he would urge Prime Minister 
Kakuei Tanaka to tour Arab 
countries as soon as he can. 

His statement came as Japan’s 
“ miracle ” economy faced a pos- 
sible price freeze and incomes 
policy under emergency legisla- 
tion spurred by the energy crisis. 

The economic planning agency 
said Japanese Government 
departments were urgently draft- 
ing a bill which might provide for 
extensive powers to apply price 
controls, order delivery of goods, 
and impose a surcharge on excess 
profits. 

An official estimate showed 
that Japan’s real economic 
growth, which averaged about 
10 per cent a year in the past 
decade, would fail to zero or a 
minute figure if the oil embargo 
continued for four months. 
Jteuter 


U.S/ backlash seen/ 

BY PAUL LEWIS, U.S. EDITOR ' WASHINGTON.' Ndv. ®L‘ 


UN FORCES’ 
DILEMMA 


Israeli poll on war gains S 


TEL AVIV. Nov. 21. 


ceasefire, even - though by then I 
half of Iraqi's land forces were 
already on the Syrian front 
Because of this, the Iraqi forces! 
were withdrawn from Syria as 



A MAJORITY of Israelis are pre- six-point agreement to stabilise “ tho ceasefire went ;iUo 

pared to give up all or nearly ^ foui^tb«m^ In its statement this week 

the territories captured in the announcing Iraq’s decision not 

past two wars for a genuine ^th the Arabs. t0 6° t0 . the summit conference, 

peace, according to a public Some S3 per cent believed f 11 ® ^hiistiy of Foreign Affairs 
Opinion poll published here another war would break out m Baghdad accused unnamed 
to-dav. 'within a year or two. However. Arab regimes of following “a 

The poll, taken by the Social, 73 per cent, of those polled sup- c ^ 3U ^f e . , a ? d charged 

Research Institute on November ported the government’s decision l t h e “^ b summtimM? 

12 and 13 immediately after the to sign the ceasefire agreement ffr* 8 ® ar rDe AraD sumnui meet 

Egyptian-Israeli signing of the Reuter The- Iraqi leaders, the sources 

said, are especialy put out by 

Palestine ‘government’ plan made no' effort to consult with 

BEIRUT, Nov. 21. them on the Middle East crisis. 

A LEBANESE newspaper to-day Palestinian sources as saying ^haf^heiTsSat 

predicted that a Palestinian that a gojernmeot-in-exile would visited Kuwait late last month, 
goveraraent-in-exile would be set , immediately recognised fay a not come tD Baghdad. and 

up after nest Arab £& J™*, > J «8T ^ ^ “ 

summit conference in Algiers. seat of government would Observes howevi believe 

L Orient-Le Jour, a French- be split, between Beirut and Iraqi -motivation is related 
language daily, said the Soviet Damascus, the report suggested, primarily to the Bdalhist 
Leaders were expected to give "The Lebanese capital would rime's desire to make of itself 
their backing to the plan during become the information, political a rallying point for Arab dis- 
current talks in Moscow with a and financial centre of the senters opposed to a Middle 
Palestinian commando delega- Palestinian body and the Syrian settlement and to Iraq’s 
cion headed by Mr. Yasser capital would become its military own difficult domestic problems. 
Arafat. centre," It said. When commando leader 

The front-page report quoted Reuter Yassir Arafat visited Baghdad 

, -m . % i earlier this month. Vice- 

CFP to make cutback 

. paris. nov. =i. sfss 1 ™? M 

AN OFFICIAL of Compagnie the direct consequence of cut- delegation to the proposed 
Franchise des Petroles said to- backs announced by Arab oil peace conference in Geneva, in- 
day the company was “force d” producing countries, he said. formed sources said, and added 
to curtail supplies of crude oil CFP ships about 8m. tons of Mr. Hussein also tried to per- 
to non-French clients by crude ail annually to Japan, saade Arafat to move the head- 
bet ween 25 per cent and 30 per mostly from the Abu Dhabi quarters of the Palestine Llbera- 
cent. fields. The amount corresponds tion Organisation from Beirut 

The move, In line with other to about 5 per cent, of Japan’s to Baghdad. Mr. Arafat was 
international oil companies, is overall crude consumption. reported to have declined. 


'AS FEARS grow about the im- 
pact of the oil shortage on the 
American economy, the first 
faint signs- of Revolt against the 
Arab embargo are beginning to 
appear within the Nixon adminis- 
tration and among the public 
at large. . 

Last night, the Under Secre- 
tary of State for Political 
Affairs, Mr. William Porter, 
warned - a university audience 
In Kentucky that the .U.S. 
might be forced to limit exports 
to Arab countries if they con- 
tinued to withhold - oil for 
political reasons. 

At the same time, a panel of 
four .• em'nent American 
economists — including Prof. Paul 
Samuelson and Dr. * Kenneth 
Galbraith — also called on the 
administration to resist “ oij 


blackmail ” and take retaliatory 
measures against the Arab 
producers.. • - 

So far, -however, &efrk>r 
Administration ' figures W 

ruled out any reprisals, pities 
ring to devote their energfe#^o 
getting peace taffies un-fler -jray 
between ; the . .. Middle. .IgSst- 
beltigerant* and hoping mat 
these will lead to a pernijtfiprt- 
settlement in the area, . . 

Although Dr,, Kissinger: vail 
have a chance to., redepw 
American policy - later ^-Sti* 
afternoon wheh he hobte-Jls. 
first Press conference slpee ws 
Middle East tour,, there 
been -no suggestion of -& change 
in stance from the . priwoe 
briefings he has given 
Congressional- committees ; oVtr 
the last few days. . ; . :£\ 


Other developments 


LISBON: The Government 
has altered Its petrol conserva- 
tion scheme pat into effect two 
weeks ago by imposing speed 
limits but allowing unlimited 
sales of petrol. Motorists had 
been limited to 4.3 gallons at 
any one time but tbey simply 
drove from one station to 
another filling their tanks. The 
speed limit is 100 kilometres 
per hour (62.5 mpb) on motor- 
ways and 60 kph (50 mph) on 
other roads. A total ban on 
week-end petrol sales remains 
in force. 

VALLETTA: No export of 
petroleum products is being 
allowed by Malta unless 
approved by the Government, 
according to an official state- 
ment. Shipments which include 
an annual re-export of fuel 
totalling more than £lm_ must 
he covered by a trade depart- 
ment export ' 'licence. The 
measure is to remain in force 
indefinitely probably until the 
present international fuel 
crisis subsides. 

ADDIS ABABA— ‘Kenya voiced 
concern over oil shortages and 
price rises and called for con- 
cessions to African nations 
from Arab countries. Kenyan 
Foreign Minister' Njoroge 
Mungai, speaking at the 


Organisation of African Unity 
ministerial meeting, said. 
Arabs sbezzld take Into con- 
sideration the fragile nature of 
African economies andJAfrieaa 
States’ oil supplies should - be 
protected against- shortages 
and price increases. 

JERUSALEM: New sources of 
energy other than petroleum 
are under active Investigation 
in Israeli although the country 
possesses satisfactory oil 
reserves at the present time, it 
was stated in the Knesset 
economic committee here. 

The Israel Electric Corpora- 
tion is preparing a tender for 
the construction of the 
country's first atomic power 
station to be published in 1974, 
while most advanced- of the 
other projects under study is a 
proposal whereby generators 
Idle daring the night would be 
used to pump water from Lake 
Tiberias upward, and during 
the day the water- weald be 
relumed down towards the 
lake, creating hydro-electric 
power. Thirdly, bitumen and 
lignite deposits, located In the. 
Arad-Dead Sea area, could 
replace fuel in the produetio'n 
of sneh materials as cement. 
Also being investigated are 
other potential energy sources’ 
such 1 as solar and wind energy- 
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European flights expected 
to be cut soon 


it ?! 

w- 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


AVIATION FUEL shortages are 
now developing rapidly through- 
out Europe. As a result cuts in 
uigr^ on European routes arc 
considered certain within the 
ne.vt few weeks, following those 
already agreed on the North 
Atlantic. 

The seriousness iff the airlines’ 
fuel sittiutiun was emphasised 
yesterday, when they were told 
thal all airlines, British and 
foreign, scheduled and charter, 
would have their supplies in this 
country cut by 10 per cent, from 
the levels used in the November- 
December period last year. 

Since most airlines have 
expanded substantially in 1973 
ihe cut. will In effect be much 
greater than. 10 .per cent, in 
some cases amounting to double 
that amount. 

The decision, given by the De- 
partment of Trade aod Industry 
to the oil companies, correers an 
earlier misunderstanding about 
i he Government's fuel conserva- 
tion .statement last Monday, 
which some airlines interpreted 
lu mean that they would be 
exempt. 

The cut will worsen an already 
severe fuel shortage throughout 


Europe. Airlines are living on a 
day-to-day basis, picking up fuel 
as and when they can. because 
of the patchy supply situation. 

Particularly bad spots include 
Athens, Istanbul. Rotterdam and 
Vienna. In many places fuel 
ean be obtained only jf an air- 
line has a contract to pick up 
supplies there, and even then 
fuel is often either not available 
or is in short supply. 

In all cases shortages are 
coupled with severe price rises, 
amounting to as much as 103 
per cent, in Dusseldorf. 

Against this background Euro- 
pean airlines are preparing to 
follow the example of their 
North Atlantic colleagues and 
cut services. 

British Airways' European 
Division has contingency, plans 
ready and initially will seek to 
consolidate flights. 

Mr. Roy Watts, chief executive, 
has this week signalled ail Euro- 
pean airline presidents, alcrting- 
tbem to the possibility of nits 
in the near future. 

Flights to and from London 
may not be affected initially 
since this is one destination most 
airlines want to continue lu 


servo. The cuts will most likely | 
affect flights between less 
popular destinations. 

Olympic Airways, for example, 
is ready to cut domestic flights 
in order lo save fuel for its 
London operations. Other air- 
lines arc believed to feel- ihe 
same. 

British Airways’ own aim Willi 
be to keep its network intact as 
far as possible, first by con- 1 
solidating flights where it can. 1 
and cutting only as a lost resort- ! 
It will try lo see that every 
destination continues to get some 
air services. 

Severe blow i 

The 30 per cent, cut in air- 
lines’ fuel comes as a severe 
blow to charter airlines and the 
holiday tour operators, who will 
be obliged to reconsider many! 
of their forward plans for the '■ 
rest of this wiDter and next [ 
summer. - < 

11 now seem.-: certain that, ini 
addition lo the fuel surcharges I 
announced at Ihe end of last 
week by the independent air- , 
lines, many flights will have to 
he reorganised as the shortages' 
bite more deeply. 



Institute confirms industry fears 
of some reduction in output 


Mr. Geoffrey Rippoo. Secretary of rlbe Environment, drove 
an electric car for the first time yesterday. He drove the car, 
one of two Mini Travellers converted for the Electricity 
Council, to a Downing Street meeting. 


BY WILLIAM KEEGAN, ECONOMICS CORRESPONDENT 


CBI urges oil priority for 
glass containers 

BY KENNETH GOODING, INDUSTRIAL CORRESPONDENT 


THE National Institute uf 
Economic and Social Research 
confirmed yesterday that two- 
> birds of a sample <rf companies 
arc predicting reductions of 
between 1 per cent, and 5 per 
cent, in their output as a result 
uf the 10 per cent cut in oil 
supplies. 

Moreover, if the .cutback 
reaches 20 per cent, reductions 
in output of between II per cent, 
and 20 per cenL are forecast by 
over half of the companies asked. 

These findings come from a 
sample survey of J04 members 
of the institute's panel of com- 
panies engaged in all areas of 
manufacturing, production and 
construction. 

The institute emphasised yes- 
terday that although the survey 
covers companies employing 
about one-fifth of all employees 
in manufacturing and construc- 
tion, it is not a representative 
sample, and- the response rate 
was 70 per cent. , 

Nevertheless, despite the insti- 
tute's disclaimers, this is by far 
ihe most authoritative assessment 
available of industry's reactions 


to ihe nil cuts, and it paints a 
harsher prospect than that 
offered hv the Government when 
the measures were announced 
earlier this week. 

The institute also attempted to 
find out the passible effects of 
cuts in total energy supplies. 

If all energy supplies were cut 
by 10 per ceut_ hardiy any com- 
panies could maintain their out- 
put levels, the institute said. 
“ Half the companies asked would 
suffer a fall in output volume 
amounting to 6 lo 10 per cent 
and in a few cases the fall might 
even exceed 20 per cent” 

A 20 per cent, cut in all energy 
suppfies would mean a reduction 
of more than 20 .per cent, in out- 
put for over one-quarler of the 
companies. A third would expect 
a fall of 16 per cent, to 20 per 
cent.; another quarter a drop of 
11 to 15 per cent.; and only in 
ihe case of a Few would the fall 
be Jess than 10 per cent. 

With regard lo the effect on 
unit costs, the 10 per cent, cut 
in oil supplies is expected to 
raise costs by between 1 and 2 
per cent. For two-fifths of the 


companies. For another third ‘of 
respondents a rise in unit costs 
of between 3 and 6 per cent, 
is envisaged. 

U all energy supplies were 
reduced by 10 per cent., a 
quarter of companies would 
expect unit costs to rise by 7 
per cent, or more, and only a 
quarter of companies would 
envisage an increase in unit costs 
of as little as 1 to 2 per cent. 

A 20 per cent, cut in oil I 
supplies alone would leave 
hardly anybody with unchanged ' 
unit costs and although about! 
one-quarter of the companies ] 
said their unit costs would rise ! 
by not more than 4 per cent., the ; 
typical increase expected was of! 
the order of 5-6 per cent., with at : 
least one-eighth of the companies / 
expecting more than 10 per cents 
unit costs rise. , 

A 20 per cent cut in all energy - 
supplies would raise unit costs! 
even more, companies generally] 
expected, with few exceptions, j 
rises exceeding 5 per cent, | 
abnost a quarter of them count-] 
ing with unit costs rises exceed- 1 
ing 10 per cent. I 


THE Confederation uf British 
Industry yesterday threw its 
weight behind the campaign by 
the . glass container industry to 
be given priority status as far as 
oil supplies are concerned. 

It did so as a new threat to 
the already-stretched glass in- 
dustry emerged when some of 
the smaller companies were given 
warnings that their supplies of 
natural gas could be interrupted. 

Under normal circumstances 
the companies would switch the 
firing of their furnaces to oil. 


But this would involve some thing 
like a 75 per cent, increase in oil 
usage compared, with the corre- 
sponding period last year. 

The Class Manufacturers 
Federation maintained last night 
that the need for the industry 
to be given priority status was 
even more urgeot now that the 
oil companies bad made it clear 
that in real terms the cutback 
in supplies could he around 13 
per cent, after allowance bad 
been made for the growth in 
output 'since 1972. 


DTI excludes naphtha 


BY RAY DAFTER 

THE Department erf Trade and 
Industry last night announced 
that the important chemical feed- 
stock. naphtha, is excluded from 
its .10 per cent, cuts in oil 
supplies. 

This announcement should 
help to clear the air in the 
chemical industry which was still 
confused about the terms of the 
Government’s provisions. Indeed. 


the DTi's comments contradicted 
its earlier slatemenL made on 
Tuesday, that naphtha was in- 
cluded in the cutbacks. 

Earlier. Shell Chemicals said 
that it was working on the 
assumption that naphtha was 
affected, in which case the 10 
per cent, cutback in supplies 
would mean a realistic reduction 
of 17.5 to 20 per cent at current 
production levels. 


Coal stocks 
reasonable, 
say 

merchants 

Financial Times Reporter « 

■ STOCKS OF coal held throughout 
! the country amount to the 

equivalent of not less than six 
| weeks’ supply in general, al- 
i though there are regional 

■ imbalances, according to Ihe 
S-000-strong Coal Merchants’ 

l Federation of Great Britain, 
j Mr. P. J. D. Cooper, the 
| federation’s president, pointed 
! out yesterday however, thal 
although the stocks situation was 
good, the present energy situa- 
tion was unique, and nobody 
could be certain about wh3t 
would happen- 

Tbe UJv. had never before 
faced an overtime ban by the 
miners at the same time as 
serious problems with oil and 
electricity supplies. 

However, the federation is 
reasonably confident for the time 
being that its members can cope 
with the demand for coal, which 
is heavy. There should not be 
any need for consumer rationing. 

Mr. Cooper, who runs a coal 

■ merchants business in Yorkshire, 
said that deliveries lo his_ com- 
pany were reduced by 45 per 
cent, last week. 

Ford executive 
to deal with 
supplies 

' By Paul Etlman 

| FORD HAS appointed Mr. Brian 
Tolmie, a senior executive, to 
! co-ordinate problems which 
: might arise through the oil 
j shortage. 

] Mr. Tolmie, who takes the title 
I of Project Manager, Energy 
' Supply Programmes Co-ordina- 
tion, Ford of Europe, said yester- 
day that his job at this stage 
! concerned contingency planning, 
i The task at present is to evolve 
a system of co-ordination to 
minimise the effect of any oil 
shortage on plants throughout 
Europe. “ In the longer term we 
will ensure that marketing, 
strategy and the planning and 
design of new products is 
co-ordinated to take account of 
I the oil supply situation,’’ he said I 
1 British Leyland and Chrysler 
{ (U.K.) indicated that they had 
1 no plans at present to appoint -a 
I special executive to deal with the 

■ energy problem. 

British Leyland said its 
organisation M as it stands is 
perfectly competent to cope with 
the situation." 

Chrysler has set up a task 
force of executives to keep a 
lay-to-day watch on the oil 
situation as it develops. 


Reed warns of cuts 
in newsprint output 


BY LORNE BARUNG 

REED INTERNATIONAL, the 
country’s second largest news- 
print manufacturer, will be 
forced to reduce production by 
13 to 14 per cenL as a result of 
cuts in supplies of oil, the source 
of power for all its mills. 

The announcement yesTerday 
came as a shock to newspaper 
publishers who are already 
suffering from the most acute 
peacetime shortage of newsprint. 

Reed, which makes nearly 40 
per cent of home-produced news- 
print and 10 per cent, of total 
consumption, warned that the 
reduction was imminent and 
could be as high as 20 per cent 

In addition, technical problems 
at Reed's Imperial mill at 
Gravesend, which has already 
been hit by industrial troubles, 
will cut deliveries from there by 
20 per ceDt- until early next 
month. 

The couipaqy said: “We have 
not been granted any form of 
priority supplies by the Depart- 
mem of Trade and Industry-, and 
will have no option but to cm 
back. This could mean a loss of 
35.000 tonnes a year. 

“ Our oil is being cut by 10 
per cent., but that cut is based 
on our lower consumption at this 
time last year. In effect, the loss 
is more like 14 per cent., which 
we believe could rise to 20 per 
cent, in the near future.” 

As a result of this situation. 


there is increased pressure on 
the DTI to include newsprint 
manufacture in ihe priority 
group of newspaper printing, 
thus exempting Rwd from the 
oil cuts. 

Sir Don Ryder, chairman of 
Reed International, said last 
night: "There is no point- in 
giving prioritv to newspaper pub- 
lishers if they have nothing lo 
print on. We are making repre- 
sentations to the DTI. and 1 aw 
confident they will agree." 

'Reed’s dependence on oil. pro- 
viding power for generating 
steam for electricity and heat for 
processing is such that any 
reduction must mean an identical 
loss of output. 

Bowater, the U-K-’s biggest 
newsprint producer, is more 

fortunate in having all its mills 

powered by coal, although the 
company expressed fears yester- 
day that shortage of supplies 
could threaten production. 

Newsprint supplies from Fin- 
land are thought lo be secure, as 
most of that country's oil 
supplies are from the Soviet 
Union. However, an importer 
warned yesterday that shipping 
prices could rise by as much as 
50 per cenL 

Swedish producers arc thought 
to be particularly threatened . by 
oil shortages as a large propor- 
tion of Swedish oil supplies arc 
channelled through Holland, 
which is critically short itself. 


Future of tanker market 
lies with Arab exporters 

BY JAMES MCDONALD, shipping correspondent 


TANKER RATES have fallen 
back, in many cases to below 
pre-1973 “ norms " — between 

Worldscale SO and 90 for an 
80.000 tons tanker during 1972 
and late 1971 — according to the 
latest tanker market report by 
Eggar Forrester, the London 
shipbrokers. 

This compares with rates at 
the start of the Middle East 
crisis of up to Worldscale 450. 

“The effect of the production 
cut-backs by the Organisation of 
Arab Petroleum Exporting 
Countries (OAPEC1 has beeu 
felt in all sectors of the tanker 
market." the report adds. 

“The key to the immediate 
future of the tanker market is 
in the hands of OAPEC. Only 
if tbe announced cut-backs are 
lifted will owners find oppor- 
tunities to trade their vessels 


effectively. In tbe meantime a 
weakened market is inevitable.” 

Arab oil embargoes and 
production cut-backs bave also 
completely negated any 
“ bullish ” effect on tbe dfv- 
cargo freight market which 
might have been created by the 
Middle East war, says Eggar 
Forrester. Combination carriers 
have been switched from the 
tanker to dry-cargo trades, 
forcing rates down in some 
trades. 

With the growing shortage of 
bunker fuel the brokers expect 
the tanker charter market — and 
the freight market generally— 
lo become even more erratic 
and confused. “Demand is still 
there but is now more depen- 
dent on the charterer's ability 
to obtain fuel." 
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VHS COPY 


Loadfag tray takes up to sheets of plain paper 


The Magne -Dynamic system 

It's a completely new system de-. 
veloped by 3M togive perfect smudge- 
proof copies from photographs, solids, 
carbons, books, carbonless papers — 
just about everything you’re ever 
•likely to want copied. The whole pro- 
cess is completely dry and produces 
the first three copies in only 9i 
seconds, fn many instances, the VHS 
plain paper copier will produce copies 
which are virtually indistinguishable 
from the original. 

No Drum! 

That troublesome ’drum’ which is 
a feature of most other plain paper 
copiers is done away with in the 
Magne-Dynamic system, making the 
VHS copier far less likely to be put 
out of action than the kind of plain • 
paper copier you've been used to. 

How fast is High Speed? 

After producing its first copy in 3! 
seconds, the VHS continues to turn 
out copies every 3 seconds. This 
means that, on the type of run that 
makes up 80% of office copying, the 
VHS is thefastestmachineof itskind. 

The VHS memory tape 

How does the ‘memory tape’ help? 
The original you are copying is 
imaged onto a frame of the memory 
tape, and this 'memory' is held for up 


to ten copies. This means that the 
next original may be put in place 
whilst the machine is still copyingthe 
previous one. If you are making a few 
copies of several originals, the waiting 



time is cut to a minimum and office 
productivity is increased. 

How does tbe VHS work? 

You simply position the original on 
the‘flat-bed’ exposureglass, select the 
number of copies from 1 to 99 and 
press the print button. If you want to 
stop during the run, to increase or 
decrease the number of copies, you 
just press another button. A digital 
counter lets you know exactly how 
many copies there are still to come. 

How easy is it to work? 

The VHS control panel has ironed 
all the guesswork out of copying. 


Everything lights up clearly, from 
the count-down of copies to clear 
signals for loading paper. 

How easy is it to install? 

The VHS is plugged into a standard 
13 amp power supply. No special 
meters or wiring are necessary- It is 
mounted on castors for manoeu- 
vrability. Because the VHS has a low 
noise-level and generates less heat 
than other machines, it can be instal- 
led in a normal office situation. 

Who was the VHS designed for? 

Users who require 10,000 copies or 
more a month. Available on a rental 
basis, the VHS. despite its manv 
advantages, could well work out 
cheaper than the copier you are 1 
using. A 3M representative will give ‘ 
you full details. 

Radio-Controlled Service 

Should your VHS need servicing, 
simply phone your local 3M Service = 
Centre. They'll then get in touch by 
radio with one of the 100 Customer - 
Service Representatives who'll be at ' 
your office in next to no time. 

i ~~ — 

fo: C. Godfrey. t-TjiiAia 

Business Communications Division, 

3\I United Kingdom Limited, 3M House, 
igmore Street. London WlA 1ET. 

Please send me further details of die 
new VHS Copier. j ] t 

1 would like a free demonstration. Q 

li'ft bvx as atfrapridtr) 

Name _ _ 

Position _ __ 

Company 


Address. 



3M copy systems service the workft business 


Tel. No. 


3M2129 

3M is a trademark 
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Landing system of the 


1980s under study 


Reed switch 
in a DIP 


package 


THE EXACT form that the next 
feneration of instrument landing 
system for civil aircraft will take 
has yet to be decided bv the 
International Civil Aviation 
Organisation (ICAO), probably 
during 1977. It nil] certainly 
use microwaves instead of VHF 
as at present and has thus been 
dubbed MLS. .standing for micro-, 
wave landing system. 

The need for a system that-can 
be installed with greater 
geographical flexibility, is not 
affected by multipath reflection 
of the guidance beams and can 
“look at" a wider solid angle of 
approach so as to deal with 
busier approach airspaces, bas 
been felt by some time. 

According to Plessey Radar, 
the first 15 years of the life of 
such a product will account for 
£1 ,000m. of business world-wide, 
during which period the “old" 
ILS will be phased out. 

There is consequently a good 
deal of juggling for position 
going on at the moment in the 
international avionics business 
wfch interest in the U.S-, Britain. 
Australia. Germany and France. 
Hope has been expressed in a 
number of quarters that the 
system decision will , be based 
upon sound operational/tech* 
nical bases, and on no other. 


In any event, it was this week 
announced that £lra. of ILK. 
Government money is to be allo- 
cated to preparing the U.K. sub- 
mission. About 10 per cent, of 
this will go to the main con- 
tractor Plessey Radar and its 
subcontractor STL, while, the 
remainder will be spent by the 
various Government establish- 
ments such as RAE at Fam- 
borough and Bedford and other 
contractors involved. 

In the U.S. the Federal Avia- 
tion Authority (FAA) is said to 
be funding the American effort 
to the tune of over £6m. In 
Europe, although the U.K.. 
Germany apd France are all con- 
tenders. there seems to be no 
sign of collaboration. 

To some extent Plessey hopes 
that its lobby in the U.S. will 
be aided by the fact that that 
it has struck up co-operation 
with the Hazeltine Corporation 
and that its subcontractor Stan- 
dard Telecommunication Labora- 
tories (STL) of Harlow, is part 
of ITT: one oF the U.S. conten- 
ders is ITT GillfiUan. The signi- 
ficant point here is that Plessey 
Radar. Hazeltine and ITT Glli- 
flllan have all chosen to develop 
doppler MLS systems whereas 
the other iwo American conten- 
ders. Bendix and Texas Instru- 


ments are more interested in 
electronic and mechanical (res- 
pectively) ' beam scanning sys- 
tems. Of interest Is the fact that 
the German submission is being 
prepared by SEL. another ITT 
company. 

' Britain's technical background 
in ILS and automatic landing 
techniques is exemplary, much 
of the credit being due to the 
Blind Landing Experimental 
Unit at RAE Bedford and to STC 
before it sold its avionics busi- 
ness to Plessey. .. 

There are several advantages 
to this kind of system. First the 
move to C-band (5000 MHz) 
means that the dimensions of the 
aerial arrays are greatly reduced 
— by 45 to 1 in the azimuth case. 
Coverage approach angles of 
almost a right angle in azimuth 
can be achieved, and in elevation 
up to 15 degrees (ICAO require- 
ments) thus allowing for things 
like curved approaches to the 
runway and STOL/VTOL air- 
craft. Missed approaches and 
segmented glide slopes for noise 
abatement profiles will also be 
accommodated. Very narrow 
aerial beam widths also become 
possible — Tor example i degree 
for a seven metre array. 

Beyond that, the two altemai 
tives are scanning beam and 
doppler. 


A LATCHING reed switch that 
is small enough to fit into a dual 
in-line (DIP) package and still 
leave room for a coil winding 
and suppression diode is being 
offered by Hamlin Electronics 
of 14, New Road, Southampton, 

Hants., S02 0AA. 

• The glass envelope itself is 
just over half an Inch long 
(15.2ram) and 0.1 inch in dia- 
meter (2.7mm). 

llte unit is identified as 
MOLS-4 and is activated and 
latched by a one millisecond or 
longer pulse of sufficient ampli- 
tude to' produce 120 ampere- 
taros. Release is accomplished 
by a similar pulse of opposite 
polarity having an amplitude of 
40 ampere-turns. «. '■ 

The switch Is a single pole 
single throw latching (form' A) 
type with a DC contact rating of 
3 W maximum. Switching' volt- 
age is 28 V DG m axi mu m . 
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CONSTRUCTION 


Symposium 
on support 


works 


Drives gas 
displays . 


Meeting the 
fashions in 
footwear 


A TWO-DAY symposium entitled 
“Support Works for Concrete 
Construction," organised by .the 
Wales committee of. the Concrete 
Society, is to be held in Cardiff 
from December 11-12. 

The first day of the conference, 
which 'will take place at 
University College; Department 
of Civil and Structural Engineer- 
ing. will include papers on " Law 
and Safety — A Contractor's Legal 
Responsibilities ’' and "Theory 
and Practice of the -Law." Other 
papers will cover consideration 
of support works, at the ■ design 
stage. . 

' . * nHntar* Meanwhile, the practical appli- 

fer paper is positioned face to of great value _ to printer^ _ Qf limll design s 

face with the material and placed printers customers ana explained ta a new Cement and 

in a heated press for the “dwell suppliers. . Vuronean Concrete Association booklet, 

time " of about 30 seconds. The International and » Designed and Detailed;", avail- 

used transfer, paper and Panted st »n da ^ we h r ® #^JSSgnL' from the C and CA afcfiOp. 
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The latest hot embossing equipment from Dean Design' Company, 23, Water Lan^ 
Wllmslow, Cheshire, in operation to emboss a vinyl wall covering at the Nelson 

(Lancs) plant of Coloroll. 


actually Kuiue iae .uuuuiauvu, . ; 

Satra says a complete process the U;K wou id and standards im- concrete building frame. 

j at, i* ,ni( nn ita nuitnmeni »•- • 


PACKAGING 


Packs into 
sterile 


containers 


A NEW Hofliger and Karg 
machine designed in produce 
fully bacteria-free plastic con- 
tainers, fill them in an aseptic 
atmosphere with a sterile 
product and seal with an aseptic 
lidding material, has been intro- 
duced to the range of machines 
marketed by Robert Bosch 
Packaging Machinery (U.K.). 

Thermoform fill and seal 


equipment designated -TFA 240. 
has been developed from the 
Servac 130 platen thermo forming 
machine. 

The first production TFA 240 
machine ts that at Butter- 
zemrale. Lucerne, and Rohert 
Bosch Packaging has statistical 
evidence Jo show that the failure 
rate of the new aseptic packs is 
considerably less than 1 in 
10.000 . Id consequence, a second 
machine has been ordered by 
another Swiss company. 

The TFA 240 is designed to 
process the usual thermoform- 
able films and complexes apd is 
capable of outputs, continuously 
variable, up to 25 strokes per 
minute producing np to 18,000 


packs per hour on a maximum 
draw of 35mm. It will form 
pneumatically with or without 
plug assist, provide a water 
cooled form and seal station, 
punch, 'perforate., and has a 
print registration control and 
code embossing uoiL 


A new type of sequence die 
cutting system on the machine 
permits up io 20 per cent, 
savings in material and an aul'o- 
matie waste winding facility is 
included. Spindle adjustment to 
tin* mechanical drives is pro- 
vided at the individual operating 
stations. 


Bosch operates from 163 Dukes 
Road, Acton, London W3 0SY. 


A COMPANY in the U.S. called 
D Ionics has developed and is 1 now 
marketing in the UJK. through 
Walmore Electronics a range of 
high voltage <up to 225V) mono- 
lithic integrated circuits 
designed specifically for driving 
gas discharge displays. Fre- 
quently, says the company, high 
voltage discrete transistors have 
bad to he used for this purpose. 

Using the Dionics devices it is 
possible to drive S 7-segment 
displays (with decimal points) 
using only three integrated cir- 
cuits. The inputs to these' ICs 
can he driven d irect ly from the 
standard DTL, TTL and MOS 
logic families. 

The integrated circuit set con- 
sists of an anode driver and 'a 
level shifter. The display is 
driven in a constant current 
mode and the brightness of all 
eight digits can be varied by 
adjusting the value of a resistor. 
Walmore is at 11. Betterton 
Street London WC2H 8BS. • 
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“ package ” is available and pur- oosed on an d on its customers 
SUCCESSFUL development of a chasers w* 11 r *— ■»»*«■•»*• n<» ** - ..—..fj j— 
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S m.i.uaoi'uu uer B j«K“'-“‘ «* “ chasers will receive an automatic 
simple transfer printing process licen ^ t0 operate it under the 
which will produce multi-colour —tents which- are now being 
patterns on polyurethane coated- g OUght Full details can he 
shoe upper materials has been obtained from the Association at 
announced • by - the Shoe and g a tra House, Rockingham Road, 
Allied Trades Research Associa- Kettering. Northants. 

The process, called Satraprinti. Most of the research work on, 
is ’a' joint development of Satra transfer printing has been 

and Alf Cooke, a member of the devoted to polyurethane coated 

Bern rose Corporation, and it can fabrics, but it is understood that 
be .applied on rolls of material possible application of the pro- 
or cm upper parts either by the cess »to leather- ^nd other 
footwear manufacturer or the materials is being investigatea. 
material supplier. 


and supplier which would 
' ‘ industry 
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vofve the British industry in un- 
comfortable situations and in 
unnecessary extra cost 
International standards and 


SECURITY 

Interestiri 


national standards 
reflect British needs. 


should 


According to Satra. the dry T T T/ - _ 

heat process demands no special II IV V1CYYN 
skills —.only the availability of ^ T A 


Plastics 
that look 
like wood 



a hot pJaten press. It takes about -» 

half a minute to produce a pat- f'V'ji'lQ'f hP 
tern which is permanent and lAlLLOL L/v* 
cannot he nibbed off as the print- 


cannoi oe ruuoea on os me yruu- ^ 

ing completely penetrates the fAnvOOnritpH ' 
material's coating. Manufacture J. CL/JL voCIItvU. 
of the fashionable multi-colour . * 


ISECtnUTY-CONSClOUS Ameri- 
. ed£t- companies are ■taking 1 ' an 
interest Inf -a. British invention 
' which is prpbably the first com- 
pletely portable' mobile security 
. .. -system specially- designed for .all 

WOOD GRAIN finish- can be outdoor ~ ; ' 

applied using * hot foil method. ... Thesyrtem consists of a num- 
to all types of- '-plastic, and-h^ 0 ^ steal tower units, two 
especially structured foam • metres - ,’ high. : cftnthiui^ .elec* 

mouldings. Finishes can .-be & ! 

obtained in many woods, such as 2 

teak, ash, rosewood, maple etc., fleld rays, directed 
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TTcrranti microcircuit chips - tiny pieces of silicon semiconductor - are produced from 
A a very special Ferranti recipe. The basis of this is the Ferranti Collector Diffusion 
Isolation (CDI) process which, in effect, offers h la carte microcircuits at tabic 
d’hote prices. CDI means you can have your own custom designed 
microcircuits with digital, linear, and optoelectronic functions all on the same chip. 

This makes possible the economic production of high p erform a n ce, high 
reliability devices. By using CDI, manufacturers can take advantage of the versatility 
of electronic techniques to improve their products without incurring unacceptably 
high development costs. Ferranti technology produces specialities for every • 
occasion, here arc some recent examples: 


Car Fuel Injection 


■: s'. 

:55s?. 

• w ■ 




Replacing bulky electromechanical 
methods the new Ferranti system is just 
one CDI micro circuit scaled for life in a 
Ixxjkmatch sized plastic capsule. Its 
circuits sense air and water temperature, 
sjfeed, vol tape, accelerator setting and 
calculate precisely the amount of fuel the 
engine needs to maximise performance. 
This cuts exhaust pollution and helps to 
conserve increasingly valuable fuel. 


>o< 
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Street Lighting 


:a' 
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A chip with a built-in photo-cell which 
measures the light at dawn, dusk - or even 
an eclipse - and switches on the the street 
lamps only when they arc needed. Completely 
automatic, immune to changing clocks or 
cuts in supply, ir gives us light when we want 
it but makes sure we ao not waste 
valuable electricity competing with sunlight. 




$: 


Single Chip Radios 


For the first time, a complete radio tuner 
circuit on one chip, niustrating the capability 
of CDI; incorporated in a record player, 
tape recorder or anything that amplifies 
sound, it gives you a radio as a bonus. 


>&< 
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Washing Machines 
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Another case of electronic improvement for 
longer life and reliability. A single chip 
controller' that picks the right propwash, 
water temperature, tumbling, rinsing and 
spinning to suit the programme; you select. 


Cameras 


A single chip ‘computer’ that makes a camera, 
even easier to use: with light, focus, speed, 
right for perfect exposure every time. 
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Telephones 


Switching circuits for the Post Office 
Corporation. High reliability, approved 
components to help coj>c with ever 
increasing usage and io Improve our 
communications network. 
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Collector Diffusion Isolation is another Ferranti world firsL Ferranti lead with Argus 
computer systems for control and communication; with advanced microcircuitry; 
with inertial navigation' and avionics systems in the air, and naval c omm an d and 
control equipment at sea. It’s always worth looking to see what’s on the Ferranti menu. 


FERRANTI 

first in applied technology 
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of the fashionable multi-colour “ ” x- ~ tea*. ^ tiuoogh r a" ^'Wshaped 'panel 

stiles is said to be greatly simpli- URGENT ‘ACTION is required are^J^blc rnfM^toursuid ^ -*•' black acrylic 

fled by this method. from the British printing in- include » material . which does uot-raflict 

Only the quantities of plain dustry if its views on inter- wnicn is exiremei y transmission and does ndf'per- 

polyurethane coated fabric re- national standards are to be realistic. . mit observation, of path 

ouired for a given number of heard, the British Standards This type of equipment can < 3 , 0 ^ ^ tf, e rays.. 
shoes need be printed. The trans- institution has asserted. ' • also be used for high-speed - la clear conditions the range 

-tr. a application of gold or silver to ^ t he beams is 300 metres and 

Mr. Gilbert Smith, a director x^ed sections, pf mouldings, witfr ^Fonr towers It is possible to 
of the British Printing Corpora- ^ M meda iueM .etdL -where ££d -a trimeter oT 1^00 


DATA 

PROCESSING 

link-up 
on memory 


tion and the chairman of the ratwi nf oh 

BSi’s Print«ne Stationery and reqiired, . provided - tl 

Allied Trades Standards Commit- SbnldSS ' V 

tee; has pointed 1 
U.K. membership — 
situation has developed 


Big 


._>Ut 

that 


J* 1 ® metres.. The .system .is specially 
rnminit. rcquueu, • |nu»w. .“ e suitable for appUcations such as 

Irsnitably # airport :,inel - dumps, raring 

S,°Kf«Kir, 0U nf • snd --BMt ■ off riaMes.'sPbrts ^ gtflfllums had any 
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front 


• iL;j.a- a.uhu 9 »uuwc- hjgh security -fisk .areas, say ; the 

m ZL~" 7 ' r* London . EC1M 7AK says of the manafacturera, Portasec Security 

urgent action if the interest^ ^ equipment fhatrthe' heater rtMer Sytems of* 28. Ryefleld Crescent, 
tiie printing industry are- not “ wjU p iy Qt . t0 accept draught or Northwood Hills, Middlesex. 


is 


FABRI-TEK Incorporated 
acquiring Data Recall Corpora- 
tion. of Los Angeles and, simul- 
taneously. CIG Computer Pro- 
ducts Inc. (a subsidiary of Com- 
puter Investors Group IncO has 


CqUCpwiVMn ' * UJVWUO VIA* ^ 

- r ---- 1. . will piVQt. to accept draught or Northwood Hills, Middlesex. . 

be adversely affected- • inclines, the conveyor speed The master, .control unit., is 

Standardisation ' relating to finely adjustable from 0-45 feet equipped with. . a ■ pom^ttHwint 
printing was playiaga rital part per minute, roller pressure is radio which will relay a; signal 
in the current scene : , very large fully . adjustable and com- to the security control Wdhm a 
economies had been 'made ..'From penstates - for- undulation in distance of five miles .when the 
the standardisation of paper and moulding thickness plus fine beam is broken by an intruder, 
book sizes: process inks and test- adjustment of print position to After a pre-detormified delay to 
idb methods and very- valnable avoid overlap and rubber wear, enable the . security .patrol to 
advances had been made, in Items of up .to 30 inch width reach the area an .alarm jin the 


ia& advances had been-- mane, in items 01 up ,ia iucu w»um reacu toe a ran 
announced the purchase of standardising methods and 1 rat Ion-can be. coated 'to a maximum of master control will sound, and 

I CP .nnfffflAahiAtM w’hiz-Tn ItfPrP.' 20 inches lights flash. 


Fabri-Tek‘s entire installed base aliiing specifications which were 20 inches, 
of IBM-corapatible memories. 


CIG will purchase, market 
lease and service Fabri-Tek and 
Data Recall end-uSer.- memories 
in the U.S.. Canada and Westeni 
Europe. The combined trans- 
action Is valued at approximately 
$10m. 

CIG has memories installed on 
over 600 IBM 360 computers and 
a growing number of IBM 370 
and Univac comouters. The 
addition of Fabri-Tek’s customer 
base, together with its marketing 
and orsan^ntjon. will idd 

significantly to CIG's capability. 

The transactfon makes Fabri- 
Tek the world's largest indepen- 
dent manufacturer nT IBM- and 
Univac- compatible computer 
mainframe memories. The 
acquisition of Data Recall will 
provide Fahri-Tek with addi- 
tional product lines For the 
expanding memory market and 
will -suoolement its engineering, 
a.sspjnblv and printed circuit 
hoard manufacturing capability. 


INSTRUMENTS 


Testing of 

complex 

electronics 


HONEYWELL'S Test Systems 
division has introduced three 
new models of its recently- 
announced Titan . Checkmate 
automatic test system. The three 
models complement -the existing 
Checkmate system, which is 
priced at £10,000 and handles 
general-purpose analogue and 
digital testing. 

The new models are: an ex- 
tended version of the m ini m um 
Checkmate system, priced at 
£12,500; a high-speed digital 
tester with a dynamic analysis 
capability, at £16,000; and a com- 
prehensive radio frequency test 
station with full test and diag- 
nostic capability of up to 500 
MHz. costing close to £30,000. 

Titan Checkmate, developed 
and manufactured at the Hemel 
Hempstead plant of the division, 
provides automatic testing of 
many kinds of electrical and 
electronic products and sub- 
assemblies. It is the latest Titan, 
which has over ten years of 
development ami commercial 
application behind it. 


B|j agreement between the 
Financial Times and the BBC. 
information from The tedi nical 
Page is available far me by the 
Corporation's External Services 
as source material /or its over- 
seas broadcasts. 


James Finlay & Company, Limited 

announce that with effect from 
■ 22nd NOVEMBER, 19 73 . 

the undertaking of their 
Merchant Bahking Division 
will be transferred to a new 


wholly-owned banking subsidiary: 



James Finlay Corporation Limited 


SHARE CAPITAL 

Authorised; 4.000.000 Ordinary Shares of £1 each £4,000,000 
Issued: 4.000.000 Ordinary Shares of £1 each, 50p paid up £2,000)000 


DIRECTORS 

Sir John Muir. Bart..T.D.. D.L (Chairman) 

Sir Colin Campbell, Bart., M.C. (Deputy Chairman) 
R. F. Monk. A.CA (Managing) 

S. R. Stephens. C.B.E. 

J. Maguire. A.I.B. (Scot.) 


_ Head Office: 22 Wesr Nile Sfreef, Glasgow G? 2PP 

Tel • i'4l -22i 61 3b Trie.*. : 77544 Telegraphic Address : 'Mercator' Glasgow 


London Office: 5?. '56 Osndhurgh Street. Regent’s Park. London NW1 3NS. 
1--I '■'•33E, loll Trio. 25146 Telegraphic: Address; 'Mercator' Londno. 


A member of the James Finlay Group 
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VW- 


.^if 1 


a significant 
factor 
on world 
markets. 
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More than 
just 

automobiles. 


n 


i * tifi 
5 £ l » 


More than two-thirds of the Volks- 
wagenwerk AG’s products are ex- 
ported. Of the world’s leading auto- 
mobile manufacturers, VW was the 
one to be the hardest hit by the 
changes in exchange rates: half of the 
VWs exported go to the USA. And 
Marks have become expensive — 
particularly in terms of the Dollar. 

In. addition, the last few years have 
demanded much of VW. A new model 
policy was implemented. This meant 
that great use had to be made of our 
technical and financial resources. 

The company goal which takes the 
greatest priority is that of safeguarding 
its economic future and consequently 
the jobs of its employees. In the 
Federal Republic of Germany alone 
3 million workers depend on the auto- 
mobile industry for their livelihood, 
either directly or indirectly. VWs are 
produced in Brazil, Mexico, Australia, 
South Africa and Yugoslavia, as well 
as in the six German VW Plants and 
Nigeria will be added to this list 
shortly. In addition to this, subsidiary 


and sales companies both in and 
outside Europe play their part in 
ensuring supplies of Volkswagens in 
more than 140 countries all over the 
world. In addition to the some 
200,000 people employed within the 
Group, thousands more are employed 
throughout the international VW 
Dealer Organisation. - 
And some 5,000 suppliers from all over 
the world send vast quantities of 
material and components to a major 
customer of theirs — VW. 

Every commercial transaction*has a 
deeper meaning behind it. Give and 
Take. VW represents an excellent 
example of what can be achieved 
through private enterprise. 

VW, however, that means something 
more than automobiles — human ties, 
something that transcends national 
boundaries, war on poverty and pri- 
mitive conditions and active support 
for social justice and equality of 
opportunity for all. 

In our opinion every positive develop- 
ment depends on partnership. 

' J 
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JENKIN LEARNS OF TORY BACK BENCH DOUBTS 

£546m. for compensating 
State industries over prices ^ 0 u 


Balogh 
attack 
over 
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Minister rejects 
Labour attack 
on Crown Agents 

BY JUSTIN LONG, PARLIAMENTARY CORRESPONDENT 


BY PHILIP RAWSTORNE 

THE GOVERNMENT came to 
Commons yesterday with a £546m. 
for the compensation of the Post Office, 
the gas and electricity industries for their 
price restraint during the conntcr- 
inflatioD policy. 

Mr. Patrick Jenkin, Chief Secretary to 


the electricity charges would amount to Haring subsidised telephone users and 
bill £ 145.7m. During 1973-74, he estimated home fires, what argument now remained 
that the cost would be an additional against subsidising key foods, Mr. Benn 
£l75m.-£200m. And provision was being asked. Was It more indiscriminate to 
made for a similar amount In 1975.—** It subsidise electricity than bread • 
could be less, it might even be more," he Did not the Government's use of the 

for Its general economic 

purposes— including the 

borrow 


added. - pub lie sector 

Mr. Jenkin insisted that the Govern- 


Scottish 
queues 
for homes 
‘increase’ 

HOUSING QUEUES in Scotland 
are growing longer week by week 
a s u result of Government policy, 

ii was claimed in tbe Commons 

yesterday. 

Mr. Harry Ewing (Lab-, 

Stirling and Falkirk) had asked 
what the average length of time 
an applicant had to wait for a 
council house in Scotland. 

Mr. George Younger, Under 
Secretary - . Scotland, said the 

information was not available. # '■ ^ 

s&WiM Crazy economics, says Benn 

ment would be so embarrassed 

they would bo reluctant to give OPENING the ‘ debate. Mr. measure of discipline should be the Government would not subsi- u Three and a -half years after 
it. Jenkin said a Bill to compensate reasserted. dlse foods for people living on or coming to power to end controls, 

“When is the Government certain nationalised industries For. 1974-re, therefore, the Bill near the poverty line. “It is to disengage and to sell off some 
going to give local authorities f or the price restraint imposed had powers to get estimates of crazy economics." he said. nationalised concerns, the wheel 
additional incentives to go on them was an inevitable deficits to be made before or The Bill affected tbe nation- has come fuB circle and the issue 
ahead and build additional consequence of the Government's during the year. alised industries on two levels U alive and important and is 

houses? " counter-inflation policies. These particular industries had —management discipline and the see 11 to be a central part of 

Mr. Younger replied the The Bill also ** extends and a combined turnover of £5,000m. oa the workers them- Government toinkin 

figures were not available tidies up the powers of- various “™ 


BY JOHN HUNT 


OPPOSITION ACCUSATIONS of 
* speculative dealings by the 
Crown Agents in slum property 
shares were rejected in the 

, . Commons yesterday by Mr. 

GOVERNMENT MINISTERS and Richard Wood, Minister for Over- 
time ir advisers were guilty of seas Development, when he 
“ the most scandalous and costly announced further arrangements 
dereliction of duty ** in their improving the structure of 


the Treasury, stayed, in obvious dis- „ u< . .. . 

comfort to learn that his readiness to meat ^ qu j te convinced that such pay* “gamble of allowing them to 

pay the bill also had its political eonse- me nts were weU worth their ** direct and overseas currency to^ovei ^ the 

quences. si gnificant ” effect on the cost of living. 

that there would be disadvantages in its Some Tory^ backMncher?, mdmhng Mr. 
policy of interfering with the prices of J?® 

the nationalised industries, said tht Wt^jjleeMeM X per cenL rise 
Jenkin. equals £450m. — dearly had doubts. 

In a period of rapid inflation, however. They nodded their delighted agreement 
political, psychological and practical as Mr. Wedgwood Benn, from the Opposi* 
reasons made any other course untenable, tion front bench, wittily pointed out that 
Up to the beginning of this year, the Hr. Jenldn’s policy had taken him a long 
cost of restraining Post Office, gas and way along the road to socialism. 


payments deficit— not strengthen tbe ease 
for wider public ownership and so 
stronger economic management 7 

If the Government was paying the 
piper, Mr. Benn indicated, it should at 
least he forced to recognise the tune that 
was being played. 

Mr. Jock Bruce-Gardyne (C, Angus) 
pleaded with Mr. Benn to stop in case 
some of the Tories were forced to vote 
for silence. 


failure to safeguard the nation's 
interests in North Sea oil: Lord 
Balogh, who was economic 
adviser to Mr. 'Wilson's Cabinet, 
told the Lords yesterday. 

He claimed Parliament and 
Hin'Uers had been “grievously 
and deliberately misled.'' As a 
result of this “lamentable 
story ” he proposed the Depart- 
ment of Trade and Industry, 
which is responsible for oversee- 
ing North Sea. oil. 


the agency which manages over- 
seas funds totalling over £700 m._ 
Hostile Labour MPs, probing 
the Government's views on the 
Crown Agents' investments 
policy, mentioned in particular 
First National Finance Corpora- 
tion, the English and Continental 
group, and Metropolitan Proper- 
ties, 

It was farther alleged that 
Crown Agents’ money bad gone 
into the ** notorious property 
of Chalk and Gwyn- 


should be 

broken up into smaller empire 
ministries. * j ones ." 

** Like a cancerous growth Mr. Wood, firmly reiterating 
which has readied into the vitals his confidence in the integrity 
of the nation it must be excised of tbe agency, said First National 
and divided," he declared. “I do Finance was a company in which 
not believe there Is a man alive 
or ever existed who could 
administer the DTI in a satis- 
factory manner." ' 



Mr. Richard Wood 

the Crown Agents had a limited 

iftiAJXJK? *■««■ H*«. from the Opposition 


‘Reckless’ 


as 

and 


more bad been introduced last year year's deficits to be of the same “e added, ho w^eni here ^ massive new investment pro- The aim should be to secure, 

and a similar moasure for th,.Wd order. ^Anamouot of SSSd C * 


because of tbe different housing nationalised industries and 
qualifications of various local other publts bodies to borrow 
authorities. He said he always overseas" 
encouraged authorities with out- A Bi ]] t0 help coa i industry 
standing needs to build 

houses.” 

Replying to Mr. William Ross railways would be brought 
(Lab., Kilmarnock) who raised forward in this session, 
the need for more old people's ‘ The provisions of the Treaty 
housing to make the larger of Accession to the EEC pre- 
homes they occupied available vented price restraint being 
for families. Mr. Younger said: imposed on .the British Steel 
“I am doing all 1 can to Corporation. Tbe Bill therefore 
encourage local authorities to oily applied to tbe electricity 
build more sheltered housing." councils, the Gas Corporation 
Mr. Russell Johnston (L, and Post Office. 

In.ernessi: “In invernes the “These are all industries 
waiting list has jumped from which were profitable before 
seven months to two years. restraint and can certainly be 
The problem of local authori- profitable after it ends." 
tics in the Highlands and Mr. Jenkin said for past and ..A? 
Grampian area also was a current years the amount of com- c 


Referring to the episode 
“ this multi -million cops 
robbers -story," he called on the 
oil companies to freely offer a 
renegotiation of their licences. 

. He thought* this should be done 
even at this late hour in order to 
reckless 


an investment in slum property. 

A spokesman for the Crown 
Agents said after exchanges on 
these issues in both Houses that 

2L35S.1S fiSiMS %£*£«* »■ 

The 51 per cent, hold- nmu swcks. 


front bench, demanded farther 
reassurances, particularly on the 
investment policy and the 
strength of tbe requirement that 


Finance, 
ing in the English and Conti- 
nental group had been sold at 
the begininng of this year to the 
Post Office Superannuation Fund, 
however. 


* year.The present 'estimate was ge lves _ B y any objective criteria “We shall need public owner- SSfV the " Smorantly 
a deficit for the current year of y, e nationalised industries were ship in this country on a far ~ «, av the 

about £X75m. to £200m., but it SXieo?Tuot moro efficient Sder scale.- ^ b^ecumcT haT taodS Si 

than most private corporations. Mr. Benn said the energy crisis natter 
He added, however: “There is mean the need for a 


Taxation 


could be less or more. 

They .were allowing the next 


The Minister indicated that 
this was a " “ general,” but not 7 
overriding requirement .for tbe 
agency. 

There was a further demand 
from the Labour backbenches 
that tbe Minister should explain 
why Mir. Alaxr Challis, who re- 
cently bad been director of 
finance of the Crown Agents, 7 
had since been appointed* deputy 
chairman , of ■ First National 
Finance. 

Mr. George Cimningfia-* (Lab. 


The challenges arose when the 
Minister called on to make a 
statement on the future of the 
addition - to corporation tax, Crown Agents, outlined the 

£400m. had been provided - to workers, electricity workers and “ JESSy"" ‘jr* 1 ? a variable royalty of between Government's intention to estab- — — „ 

cover the two years with power others, who have been driven Sj^ n -f^ ulpment “ d publlc five and IS per cent further wholly owned sub- isiimjton, S.W.), who has tabled 

to increase this by a further by the Government to working - If the companies did not salary companies to d eal w ith a Commons. motion, on these 

flGOm. if necessary. in industries which have been _ Gnly puhhc i sector finance i to re “ ^gte then a barrelage tax toe specialised financial service issues, alleging that Crown 

The Government's intention forced into the red, bitterly jet tbe mvestaent needed can sh J*f d be imposed 0 n them of the agency in making invest- Agents' money had gone into 

was still to restore industries to resent that this has been done based on the costs of the various » e nts particularly for Common- the Chalk and Gwyn -Jones pro- 

normal profitability, Mr. Jenkin to them." J? lta onorgy crisis. The Opposi- flfi . . afld ^ current price. wealth and developing countries, perty concerns, told the Minister: 

added. Mr. Benn claimed the Govern- would not vote against the Ba!o _>. was ope ninc a The proposals were made in “There 1* a scandal here waiting 

On sterling borrowing, the ment bad created much of the Bl “r_ „ /r „ debate to discuss the the light of the report by Sir to blow."* He contended that a 


Mr. Benn claimed the Govern- would not vote against the 

tbe ment bad created much of the „ . /r _ „ __ _ 

new powers the Bill sought did industrial unrest seen in the Cornmons^Public^Accounts Cora" Matthew’ Stevenson's' Gommittee' full. Investigation was necessary, 

not in any way increase the pubHc sector over the last few *) said: “Everyone wlU have to commwis ^umic acmuui| uom on ^ wk of ^ ^ency. 

amount which individual bodies years. “It may suit them politi- P*? for these subsidies, but not which had been strongly Boards of managem ent of the P PCPrVPC 

could borrow only the nmge of illy to keep these industries J be sharing the Sufi 8 Pro^ted SSS woild KCSerVCS 

sources would be extended. in the red and to keep public . . Whitehall. include nonexecutive directors Tdr. Wood said the purpose of 

sector employees at the bottom t S JSSStr!* ^ The mistakes bad been made *9“ the Crown Agents’ the Crown Agents’ activities - . was 

of the wage queue but this is vices more than the poor and a fc Tbejwi stakes staff, and Mr. Wood added: “The largely to build up the reserves 


This is a necessary Bill 
gives the Government 


Grampian area also was a current years the amount of com- haVp “Mr U1C , “ ;;^r;„^ n n VVti.rr 0 T beeause of “ ignorance and suut * 81,11 wooa aanea; me largely to huild up the reserves 

desperate shortage of building pensation would be the deficit we must have, Mr. not a fair or honourable thing to fuel ^ Where influence, " Lord Balogh argued. Grow 11 Agents intend that the 0 f the agency for the benefit of 

workers. What proposals had incurred,. _ Next year_ might be Jenlanaaid. _ _ _ _ do. C^JBS TOe fence had wme Srtly vestment policy punned by its oyeneas principals, .. Those 

isL" The through the'weight attached to 

anmment the arguments put forward by fld ®2 ce “ 


the Government to solve this treated differently. One of the Mr. Wedgwood Benn, “shadow" “ This Bill opens up in Parlia- is the social justice 

problem? he asked. most serious effects of compen- Trade and Industry Secretary, ment the whole public ownership measure, it doesn t exist. 

Mr. Younger replied: ** I spent sation was its weakening of asked why the man with a tele- issue in a way directly relevant Bill was a massive argument 

the whole of Friday in Inverness financial disciplines and some phone should be subsidised when to the needs of the community, against further nationalisation, 

discussing that very problem 


the Arabists 
Office. 


with the local authorities them- 
selves. 

“Thanks to the work that has 
been done by them, and the 
Joint Working Party that was set 
up at my suggestion last January, 
we are now in sight of balance 
between the needs and produc- 
tion of houses by the end of next 
year." 


More rest for ‘overworked’ Wilson t«i« 
among Labour ideas for comeback 


On the appointment of Mr. 
Challis to First National Finance, 
be said: “I would like to be 
perfectly frank and say that 
the chairman of the Crown 


Board bans 
back pay 


BY RICHARD EVANS, LOBBY CORRESPONDENT 


had shown their con- 

. in this policy and - were 

in the Foreign analogy and should be ftiUy con- continuing to show It, the 
sistent with their name and Minister declared 
standing. 

“These subsidiary companies 
- will be subject to taxation in the 
normal way." 

On the Question of influence. Arrangements were being 
he was not ^^ggesting ^ that theS tc -bring any .profits which Agents, when the appointment 

had been any payments for Be made by the head- was mooted, considered Mr. 

sneeifle com nUance quarters organisation itself ChaUis in the way that a civil 

speoac cu p within the scope of normal taxa- servant should be considered. 

There is. however, m this tion in the normal .way, “ He consulted me and con- 

country a type of impe rmitelD ie ^ \yood further emphasised suited others, and therefore ! 
influence through the increasing that Crown Agents wonld, as In bear a share of the responsibility 
tendency of civil servants joining the past ^ be ministerially for it I have no reason to object 
private companies , jn . i wno» appointed, and therefore remain to this appointment because, f 
i?f y . . ve m answerable finally to Ministers, believe it was in line With the 

Michael Stewart, the tbeir om^* 1 J ot) > “ e saia ^ ■ The statement failed to satisfy rules that apply to jdvil 
Foreign Secretary, con- He told peers that the commit- the Labour side however, lbs. servants.” • ■ 

the economic situation, tee’s report showed Parliament 


the im- 


POSSIBLE REASONS . for offered by the 15 MPs who spoke, tea-rooms and bars in recent Mr. 

„ _ . , Labour's dismal by-election ranging from giving an over- weeks because he was showing former 

THE Pay Board issued an Order record, including the aprty's lack worked Mr. Wilson an easier time signs of over-work. trusted — - . , .. . - .. - ... 

yesterday forbidding the pay- 0 f credibility and the “tired- to the appointment of a by- The party, he said, was dis- which was an indictment of the had been misiea ovm - ----- i jv 

ment of wage increases blocked ness ” of Mr. Harold Wilson, were election supremo by Transport turbed at the heavy demands on Government,, with toe political portenee oi ^too finej to* decrease JJellD6r^t£ SCilOOlS UCwV 
at tbe beginning of toe year by analysed by Labour MPs yester- House— an indication of the its leader's time and he should situation which suggested a lack of risk. to toe J 

the Government’s pay freeze to day in an attempt to steer the impact toe Liberal campaigns do less in order to safeguard his of trust in the Labour Party. insufficiency oi legal saiegiiaras 

->.5S0 manual workers at Lesney part y towards electoral success, have had under Mr. Trevor health and strength. He thought - one explanation and the likely rate of profit. 

Products, the London toy manu- „ „ , Jones. It was a carefully worded was ^ disenchantment with toe 

facturers. . Speeches at the first of a two- Some MPs thought the tone of speech that carried the implies- c ^ 0 Pp^ n ^ 

l' nder the Govern men t's Stage part inquest, however, held by meeting surprisingly com- tion that a tired leader however P 0 *^ 65 Qver membership o t tne tn rough 

Pay Code Lesney yeas placent foUowlng the loss of hard he toied, could not galvanise EEC, and another was the party's away. in the Commons when he un- 
party to electoral . r°/i^°T 1C ^?< u 0Ver a pnces Replying to the Government, successfully sought an emer- would effectively delay the pro-. 

■' ' tbe question, gramme not by 10 or 12 weeks 


THE GOVERNMENT was dell- Many school building contracts 


Two Pay Code 
prevented from operating 
deal due »»n January 1 

April 2. The Boards — -- — — ...... . .. . 

prevents the company Giving so badly at a lime of Govern- A number of those who spoke nartv » 9n , a <_>_ 

iunip sum payments of about £46 ment unpopularity and economic thought that by-elecuon situa- 255°jrL il 3 
amounting to the total increases difficulties. tioos *eje not relevant to a (Stoke, South) 

lr»<t by each worker because or a General Election and all that was “ bo P ,aced the bJajne on ^ 

the free/e. 



« PV Govan and toe poor showing at . struggling 

until Showed that MPs have no agreed Berw - ick ^ Ho ^ e . 5 success 

order answer to why the party is doing . criticism of toe failure to put 


the contractora could requite 
them to be renegotiated and it 


A wealth of solutions were n ’ eede d was better presentation Opposition front bench in gene- her of MPs who argued it was i ems next year or in 1975. 
— _ - . of policies. ral, and from Mr. Giles Radice, essential for the party to plan a 


ia incomes poucy. . Lord Drumalbyn, Minister with- gency debate on 

-r, • • out portfolio, told the House : “It The Government wanted a 

r non Lies would be unrealistic to expect much longer delay than toe 10 to 

North Sea oil to provide any sig- 12 weeks mentioned in the circu- vital in planning the school 
Mr. Stewart was one or nificant contribution to our prob- iar sent to education authorities, building programme for places 

Mr. Smith contended. in September 1975. 


but by six to nine months." 
Days, let alone weeks, were 


They’re off. 




Now the race for a 
RecomPension Scheme 
is really on. 


The recognition procedures have now 
been officially established and it's going 
to be a frantic race against the clock. 
Before you can present your pensions 
plans for recognition you r pensions 
adviser has a lot of work to do. Call him 
while he's still got time. 


A life's work deserves a 


"::n 



'Recognised Company Pension 


Pio SB 


Speed needed 


„, u „ _ _ fur toe 

auce of the parO’^'cwitinuing te-StreetTwbo spoke "of a general first Parliament of a Labour 
lack of credibilitj-, and muted ? ack of credibility and a worry- Government 

criticism of the party leader. erosion of support in His proposals were the He agreed on the need for 
although one back-bencher, Mr. traditionally strong Labour nationalisation of development S peefiy development of North Sea 
Bob Brown (Newcastle West) ar “*‘ . ... . ^ 01L The Government was deter- 

said it was the party as a whole ® n . e r ? as 9 D f?r gramme. _pcretoa& and a cam- mined to ensure that maximum 

that 
and 

blame the leader. 


11 was tne party as a whole ^ . jy* lu,s t “ “ " r. mined to em 

was responsible for poliev P e °Pl e simply did not know what palgn to show that more nation- uae wou jd be 

it was not fair to alwav'c P art >‘ policies were, and another alisation would result in a fairer nosition in tfi 

,e tho i..nSlr 0 alHW was the poor quality of party distribution of resources and in- S 


Careful 


Mr. Charles Lough lin 

(Gloucestershire West), while 
emphasising his loyalty-, said 
there had been growing criticism 


of Mr. Wilson in the Commons into every area. 


poor 
organisation. 

Tbe demand for a by-election 
supremo like the Liberals' 
** Jones toe Vote " came from 
Mr. Joe Ashton (Bassetiaw) 
among others. What was needed 
was a formidable campaigner 
able to take a winning technique 


comes. 

Mr. Bruce Millan (Glasgow, 
Craigton) thought the party was 
fighting toe 1970 General 
Election at] over again. 

It was also unhelpful to the 
party to have trade 
threatening to break a 


made of toe supply 
the Western world in 
which Britain now found itself. 

North Sea poduction should 
be at a minimum of 70m. tons in 
1980. At this stage, there were 
no grounds for revising the fore- 
cast of 70m. to 100m. tons for 
1980 that had been made earlier 
unions this year. 

Govern- 


cost 


.Jb 


John Folkes Hefo 


IM 


MIDLANDS ENGINEERING GROUP 


SALES AND PROFITS GROW 50% 



First half 

First half 


1973 

1972 


E'QOO 

fTOOO 

TURNOVER 

18.800 

12,5TB ■ 

UNAUDITED PRE-TAX 

PROFITS 

1.34f 

871 

£.essTaxation47.5% (40%) 

637 

348 

ATTRIBUTABLE PROFITS 

704 - 

523 

COST OF DIVIDEND 

113 (nett) 1 50 (gross) 

(after waivers) 



EARNINGS PER SHARE 

1.40p 

1.1 Op 

(fully diluted) 

INCREASE 

27% 

16% 


As in previous years the profits earned in' the second half of 
1 973 ere expected to be considerably higher than those 
earned in the first half. 

By the end of the year four large capital projects will have 
been completed and the companies acquired in January 
integrated. The effects of these should result in further 
growth of turnover and profits in 1 974. 

An Interim Dividend of 5.6% for 1973 (press equivalent 
8%) (1 972 7£ %) has been declared and is payable on 1 5th 
February 1 974 to Ordinaryand Non- Voting Ordinary 
Shareholders registered at the close of business on 1 1th 
January, 1974. 


ment by using industrial power — ■„ Iff year, _ oil imports 

a clear reference to the miners. wadded 1 These 

The oartv and thi» trade union change. He added. These cos>l* 

movement should have overcome ^L^fir 
these political difficulties a long a re sult ifi tbe rise in prices, 
time ago. By 19SQ. however. North Sea 

He thought toe by-elections oil should be bringing the coun- 
suggested cither that toe party’s try a saving of over £L,OQOm. on 
policies were wrong or that the balance of payments. 

Labour lacked credibility. Lord Drumalbyn rejected Lord 
Between now and -toe next elec- Baiogh’s strictures on the DTI 


tion all aspects of policy should 
be studied with the question of 
credibility tn mind. 


• Close colleagues of Mr. Wilson 
emphasised after toe meeting 
that the party leader, although 
he had carried out a heavy 
schedule of week-end engage- 
ments in the 11 weeks since his 
summer holidays, was 
fit. 


as ** completely unfounded.” The 
staff of the DTl’s petroleum pro- 
duction division was the model 
for (he world. 

This division, and the oil 
policy division, would have fur- 
ther substantial staff increases 
next year. This would mean that 
the number of technical staff 
perfectly available to the DTI in this field 
would be doubled. 


‘Strong case’ for drilling 
technology centre 


THERE WAS a strong case for 
a UJL centre for drilling tech- 
nology to b set up in Scotland. 
Mr. Gordon Campbell Scottish 
secretary said in‘ the Commons 
yesterday. He was replying to 
Mr. Tam Daiycll iLab., W. 
Lothian). 

Air. ■ Campbell added that the 
Scottish Office w^s represented 
on the* inter-deparrmental work- 
ing party which recommended 
the establishment or such u 
centre. 

** I am ensuring that in the 
further discussions to be held 
between departments and the 
Petroleum Industry Training 
Board, the case for locating the 
proposed centre in Scotland will 
be kept under full considera- 


tion," he said. A meeting should 
take place in the next few weeks. 

Mr. Laureuce Bced (C.. Bolton 
E.) said projects like Maplin, 
Concorde and toe Channel 
Tunnel paled into insignificance 
compared wlU) hiking up tbe 
Continental shelf for oil. “ If we 
are to do this rapidly the Gov- 
ernment will have to back tech- 
nology in this field as hand- 
somely as other projects," he 
said. 

Mr. Campbell replied that the 
sea bed extraction of oil was 
one the Government had 
encouraged. It was being 
recommended that there, should 
be further discussions nf where, 
and how. .the centre for this 
technology should be set up. 


They’re off. 



Now the race for a 
RecomPension Scheme 
is really on. 


The recognition procedures have now- 
been officially established and it's going 
to be a frantic race against the clodc. 
Before you can present your pensions 
plans for recognition your pensions 
adviser has a lot of work to do. Call him 
while he' s still got time. 

v A life’s work deserves a 



RecomPension 



Recognised Company Pension 


no/sa 
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Transport LINKS with EUROPE J H j gher fog 

Railway revenue gain from an SW er to inflation, 
Channel Tunnel expected says Galbraith 


. The Financial Times Thursday November 22 1973 

Pay Board to identify bid 
‘special cases’ 
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financial times reports 

THE SUBSTANTIAL gains to the 
railway side of British Rail’s 
business from the Channel 
Tunnel would more than offset 
losses on its shipping activities. 

This was stated by Ur. David 
McKenna, a member of the 
British Railways Board at a 
Financial Times conference on 
Transport Links between Britain 
and the Continent in London 
yesterday. 

Mr. McKenna said it was a fact 
that BR had no plans to build 
more ships for its ferry services 
bnt it had. with its partners, 
introduced 16 vessels in the last 
eight years. 

u Some of these ships have 
been built as replacements for 
pre-war or early post-war ton- 
nage. while others have been net 
additions to the fleet We have 
naturally tried to phase the 
building programme so that when 
the tunnel is completed there 
should be adequate remunerative 
work for all the sblps of modern 
design. 

Mr. McKenna added that 
British Rail expected useful 
work to remain on the 
continental routes for the 
majority of its modern vessels. 

“I see very substantial gains 
to the railway side of our busi- 
ness with the advent of the 
tunnel which are, fortunately, 
not correspondingly offset by 
losses on the shipping side. . . 

By linking Britain's rail 
system directly with that of the 
Continent, the tunnel would 
bring substantial benefit to pas- 
sengers and industry alike, 
wblch would not be confined to 
the South-East. 

Professor M. J. Wise, Professor 
of Geography at the London 
School of Economics, discussed 
the effect of the Channel Tunnel 
on the South-Blast of England. 


He said there would probably 
be a decline in employment asso- 
ciated with the sea-ferry trade 
when the tunnel was built some 
easement of the traffic problems 
of Dover and Folkestone could 
be achieved, and the .possibly 
enhanced tourist potential of the 
areas near the tunnel head 
should be kept in mind. 

Mr. Keith Wickenden, chair- 
man of European Ferries said 
that if British Rail were not 
goin gto increase its fleet on the 
Dover Strait between now and 
1980 as they had announced, his 
company would be the only other 
major operator left in business. 

“ Are we to assume, therefore, 
that we are expected, as a pri- 
vate company, to make the funds 
available to cope with the traffic 
And if we do not do so. what 
is going to happen? " 

In control 

Once accompanied traffic 
stopped crossing the Channel, it 
would be lost for ever. European 
Ferries found itself in the extra- 
ordinary situation of controlling 
what the level of traffic was going 
to be in 1980. It was common 
knowledge that without substan- 
tial diversion of that traffic to 
the tunnel, the project was finan- 
cially “just not on.” 

Mr. Wickenden expressed 
doubts about the major assump- 
tion being made by the tunnel 
consultants that, given the 
expected doubling of the traffic, 
the tunnel was expected to 
attract up to 82 per cent of the 
Dover Straits traffic, even though 
It was assumed that the fare 
would be 42.8 per cent more 
expensive than the sea ferry 
fare. 

“ Quite clearly, they have 
considered this aspect and hare 
arrived at the conclusion that 


the average motorist taking his 
car abroad will pay, at present- 
day levels, an extra £12 return 
in order to save at the most 50 
minutes in each direction,” said 
Mr. Wickenden. 

In its early years, the tunnel 
would be on “financial knife- 
edge,” even if one accepted the 
forecasts made.. “What I am 
saying is that by adjusting the 
fare levels for two or three years 
following 1981, my , relatively 
small company would decide the 
financial future of the Ghaone l 
Tunnel companies,” he said. 

Professor A.LL. Baker, Pro- 
fessor Emeritus of Concrete 
Structures and Technology at the 
Imperial College of Science and 
Technology, discussed the ad- 
vantages of a combined road and 
rail immersed Channel tunnel 
crossing. 

He said the problems attached 
to the proposed Channel tunnel 
could be solved by continuing the 
two main Kent roads to the coast 
as a four- or six-lane roadway 
across the Channel in addition 
to two rail tracks. 

This did not require a bridge 
with piers obstructing shipping, 
but could be done by the use of 
immersed tunnels-- each section 
only seven miles long — which 
had become standard practice in 
many countries and had recently 
been used by British contractors 
in Hong Kong. 

The immersed tunnel crossing 
as proposed, being only 23 miles 
long, would cost about the same 
as the bored railway tunnel, 
which was to be 34 miles long. 

It could command much 
greater revenue than the bored 
tunnel and it would not be neces- 
sary to have the huge tram ferry 
terminal at Cheriton which was 
the principal threat to the Kent 
countryside. 


PROFESSOR John Kenneth 
Galbraith, professor of economics 
at Harvard University and 
former U.S. ambassador to India, 
to-day accused the British Gov- 
ernment of "taking the line of 
least resistance"- over economic 
policy by raising interest rates 
and Imposing a credit squeeze. 

He told a London conference, 
supported by The Times, on the 
continuing international mone- 
tary crisis that the answer to 
inflation was to raise taxation 
to curb excessive demand in the 
economy. 

Britain, like the U.S., was 
suffering from demand inflation, 
but though the UJK. could not 
have stability while U.S. inflation 
went unchecked, they need not 
have more, he said. 

“As In the U.S. there is a 
tendency to fail back on interest 
rates and the credit squeeze-^- 
to follow the line of least 
resistance and invoke the least 
understood — and therefore the 
least objected to— instrument of 
economic policy and hope that 
the gods will smile at last and 
it will work." 

What was needed was to get 
taxation back into the portfolio 
of measures for economic 
management. 

The professor said the search 
for a monetary solution was a 
form of escapism unworthy of 
the adult mind. In a closely knit 
world there must be some 
stability and predictability in 
exchange rates. “That can be 
achieved io only one way. by 
much greater co-ordination 
among national economic 
policies.” 

One American policy was in 
I order, the working out of 
i cosmetic details — the de- 
monetisation of gold, strengthen- 
ing the Bretton Woods mach- 


inery. and the rest — would give 
useful employment to world 
monetary experts. 

Restraints on the movement 
of capital by the banks and 
multi-national corporations also 
needed to be devised, but there 
was one major point which had 
to be emphasised, he said. “With 
proper American polio* every- 
thing is possible. Without it 
nothing is possible.” 

Mr. Roy Jenkins said the 
search for a new world monetary 
system was urgent and of con- 
siderable importance. He did 
not think there would be a 
return to the old dollar standard 
in its Bretton Woods form. 

There were several considera- 
tions in trying to arrive at a 
satisfactory framework for the 
future. The new reserve 
currency must be fully inter- 
national and not provided by a 
single country or bloc. It should 
lubricate world trade as success- 
fully as the dollar had done, 
but adequate regard would still 
bave to be paid to the continu- 
ing importance of the dollar. 

The new system would have 
to recognise that movements of 
reserves across the exchanges 
would be on a scale un thought 
of only a few years ago. In 
addition it most be responsive 
to the needs of the developing 
world. 

Sir Eric Roll, director of the 
Bank of England, who chaired 
the conference described the 
present monetary situation as 
“ chaotic." 

The broad outline of world 
monetary reform was emerging, 
however. complete with 
mechanics for adjusting ex- 
change rates and balancing pay- 
ments. 

Emphasising he was speaking 
personally. Sir Eric rejected 
floating exchange rates as a 
* non-system.” 


BY DESMOND QUIGLEY, LABOUR STAFF 


THE PAY BOARD is attempting 
to draw up guide lines to identify 
special groups of workers who 
should be treated as special cases 
and receive pay increases outside 
the Stage Three limits. Sir Frank 
Figgures, chairman of the Pay 
Board, said yesterday, referring 
to the Board's report on pay 
relativities due next month. 

A study was also being made 
of London weighting allowances. 
Some people had argued to the 
Board that these allowances 
should “be a tangible way of 
acknowledging and compensating 
for the stress and strain oF 
actually getting to work in 
London and the time it can take,” 
said Sir Frank. 

Speaking at an Industrial 
Society conference in London, he 
warned, however, that any 
changes to the Government’s Pay 
Code the Board might recom- 
mend could only help 
redistribute labour. It could not 
“ exercise a general labour 
shortage.” 

The Board's report on pay 
relativities between groups of 
workers is due to be submitted 
to the Government before the 
end of next month. About 100 
groups covering 1m. workers 
have already asked the Fay- 
Board to be treated as special 
cases. 

An amendment 

Sir Frank said: “We might 
come up with ideas that could 
lead eventually to an amendment 
of the Pay Code and — if the 
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Sir Frank Figgures 
speaking at the Conference 

evidence also guides us in this 
direction — we might have ideas 
about the changes in the struc- 
ture, form or nature of collective 
bargaining designed to help solve 
problems of pay relationships in 
the future.” 

The relativities report would 
deal with principles and not in- 
dividual cases. 

in receiving evidence from 
interested parties the Board had 
been concerned about six areas. 


It wanted to know how important 
comparisons with other group 
really were when people con 
sldered their pay expectations. 

The Board also wanted tt 
know what attempts had been 
made to change pay relationship) 
and what effect different p»j. 
ment systems had on differed, 
tials within a pay structure. 

It was seeking information on 
the position of the low-paid, why 
attempts had been made 
change their situation and wfcn 
difficulties had been encounters 

The impact of Stage Two <jj 
differentials and restructuriM 
exercises was being investigated 
said Sir Frank, as was the qua 
tion of how problems of par 
relationships were now resolved. 

Travel expenses 

Sir Frank said that after ip. 
ves ligations in 1967 the Prices 
and Incomes Board had said that 
the London weighting allowance 
should be used only to compen. 
sate for greater accommodation 
and travel expenses in London 
compared with the rest of the 
country and that allowances 
should not be used to try to solve 
London's labour shortage. 

It also had to be recognised 
that there were labour shortages 
in other parts of the country. 

Sir Frank said the economy 
needed a new boost to increase 
the underlying rate of increase 
in productivity. The recent very 
high growth rates could not be 
maintained indefinitely. 


SUMMERLAND INQUIRY 


Employers prepare reply to 
engineers 9 pay claim 


INTERIM STATEMENTS 

SAINSBURY’S 

Interim Report 


The unaudited consolidated profits for the 28 weeks to September 22nd 1973, 
compared with the 28 weeks to September 2 3rd 1 972, were as follows 


Fire safety by-law 
‘waived by planners 9 


BY OUR LABOUR CORRESPONDENT 


Turnover 

Profit before taxation 

Retailing — Percentage margin 3*8% (1 972 3-7%) 

Associated Companies— Share of Profit (Loss) 


Taxation at 50% (1972 40%) 

Profit after taxation 
Extraordinary loss less tax relief 


1973 

1972 

28 weeks 

28 weeks 

to Sept 22 

to Sept 23 

£000 

£000 

176,802 

152^38 


Interim Dividend 
Less amount waived 


Retained profits 


1973 1972 

1,130 120 

559 — 


6,753 

122 

5,674 

(53) 

6.875 

3,506 

5.621 

2,305 

3.369 

3,316 

472 

3,369 

2,844 

571 

120 

2,798 

2,724 


THE ISLE of Man’s fire chief 
knew of the dangers of building 
with acrylic materials, but did 
not object to the use of Oroglass 
in the Snmmerland complex, the 
Douglas inquiry was told yester- 
day. Fifty people died in a 
blaze at the Douglas entertain- 
cent centre on August 2. Another 
28 were hurt. 

Mr. John Newey, QC, appear- 
ing for the three-man commis- 
sion conducting the inquiry, 
referred to a letter written by 
the island’s chief fire officer, Mr. 
Cyril Pearson, to the Manx local 
Government board. 

Mr. Pearson had written: 
“There is no doubt that acrylic 
glazing panels and their alloy 
frames offer no fire resistance. 
They can in fact assist the spread 
of fire by forming blazing drops 
and one would expect the whole 
panel to fall in the event of a 
serious fire." 

Mr. Pearson. Mr. Newey went 
on, said: “Since the complex 
does not present an exposure 
hazard to any other building and 
since there is not likely to be 
any interference to the means of 
escape I raise no objections.” 

Mr. Newey said that the letter 
went before the island's planning 
committee on November 17, 
1967, when the plans for Summer- 
land were approved. A local 
government by-law requiring that 


a building's walls should be fire 
resistant for up to two hours had 
been waived. 

Earlier the inquiry was told 
a letter from the U.S. manufac- 
turers of Oroglass, Rohm and 
Haas, mentioned satisfactory fire 
tests of the material at tem- 
peratures of up to 1,400 degrees 
fahrenheit. 

Mr. Newey read a letter from 
Rohm and Haas, which recom- 
mended fire precautions and 
said: “We believe that fire pro- 
tection in the form of a water 
deluge system should be in- 
stalled.” 

Mr. Michael Ogden, QC, lor 
Trust Houses Forte, which ran 
Summerland on a lease from 
Douglas Corporation, said the 
initial fire in a kiosk which led 
to the blaze had been started 
intentionally by boys. 

“The materials used to build 
Summerland and the nature of 
the building meant that once the 
kiosk was well alight then 
Summerland was doomed, in- 
capable of being saved. It went 
up like a torch." he added. 

Mr. Ogden went on: “We would 
contend that these defects were 
the responsibility of those who 
designed the structure of the 
building and not Trust Houses 
Forte." 

The inquiry was adjourned 
until to-day. 


ENGINEERING EMPLOYERS 
are expected to reply to-the Con- 
federation of Shipbuilding and 
Engineering Unions’ £800m. pay 
claim early nest month. 

This follows yesterday's meet- 
ing of the Engineering 
Employers Federation manage- 
ment Board which mandated the 
EEF negotiating team as to how 
far it can go towards meeting 
the GSEITs claim for a £10 
increase in the craftsmen’s mini- 
mum rates, a five-hour reduction 
in the working week, an extra 
nine days’ annual holiday and 
equal pay f or women. 

The EEF believes that, since 
Stage Three of the Government’s 
wages policy says workers can 
have only one increase each 12 


months, whatever emerges under 
the national pay claim can be 
implemented only on the anni- 
versary date of each individual 
domestic settlement. 

This means, for example, that 
men at a plant who received a 
domestic pay increase last June 
will have to wait until next June 
before they can receive any 
benefit from the national deal, 
even if that deal comes into 
operation early next year. Next 
June the combined effects of the 
national and domestic benefits 
for this group would have to be 
within Stage Three limitations. 

On the holidays claim, there 
appears to be a certain measure 
of flexibility with -the Stage 
Three 1 per cent, “flexibility” 


allowance being used either for 
additional holidays, extra holi- 
day pay or to boost the total 
of money available for basic rate 
increases. 

As already reported in the 
Financial Times, the EEF is 
opposed to any reduction in 
hours. 

Yesterday’s EEF management 
Board meeting also agreed to 
meet the technical and super- 
visory section of the Amalga- 
mated Union of Engineering 
Workers, which has drawn up a 
“substantial across the board" 
pay demand for 90,000 draughts- 
men employed by EEF member 
companies. A mutually con- 
venient date will now be 
arranged. 


Complaint against ACE W 


BY OUR LABOUR REPORTER 

A COVENTRY toolmaker’s com- 
plaint of an unfair industrial 
practice against the Amalga- 
mated Union of' Engineering 
Workers will be heard by the 
National Industrial Relations 
Court on- December 5 following 
a private hearing in the court 
yesterday. 

During the hearing Mr. Bryan 
Dennis, of FoleshiU, Coventry, 
agreed to drop a compensation 
cl aim against four AUEW shop 
stewards and to withdraw an un- 
fair industrial practice complaint 
against his employer, Renold, a 


Coventry power engineering 
company. 

But he is to go ahead with his 
complaint against the AUEW's 
engineering section which, he 
alleges, is tiring to expel him for 
refusing to strike on May Day. 
He is seeking an Order to prevent 
his expulsion. 

The AUEW and its four 
stewards boycotted yesterday’s 
hearing in line with the union’s 
policy of total opposition to the 
Industrial Relations Act. 

Mr. Dennis claimed that he was 
entitled to compensation from 


the stewards for disciplinary 
action taken against him. The 
dropping of this complaint leaves 
the court free to consider the 
case against the AUEW In the 
light of its judgment last year 
that a union is responsible for 
the activities of its officials and 
members. 

Renold appeared in court to 
challenge Mr. Dennis’ request for 
a direction that he was entitled 
to an individual dispute pro- 
cedure and his claim for an 
Order on the company "to cease 
acting on behalf of the union.”' ' 


Mackenzie Hill plans big 
developments in Brazil 

BY PETER RIDDELL, PROPHtTY CORRESPONDENT 


Company halts work at 
Sunderland shipyards BACK 0N Monday 


Interim Dividend 

The Directors have declared an interim dividend of 1 -4p per share, as forecast in 
the Prospectus which, together with its associated tax credit is equivalent to a 
gross dividend of 2*0p per share. The dividend will be paid on the 21st January 
1974 to shareholders whose names appear on the Register of Members on the 
10th December 1973, other than certain Directors and members of their families 
from whom notice of waiver of dividend has been received. 

November 21 st 1 973 

J Sainsbury Limited Stamford Street London SE1 

0 WOOLWORTH 

INTERIM REPORT 

TEN MONTHS ENDED 31ST OCTOBER, 1973 

Tbe Board of Directors present the following unaudited statement of profit of the 
Company and its subsidiaries for the ten months ended 31st October, 1973, with compara- 
tive figures for the nine months to 3oth September, 1972. 

10 months 9 months Year ended 



ended 31st 

ended 30th 

31st Dec. 


Oct, 1973 

Sept. 1972 

1972 


EOOO's 

£000’s 

fOOO’s 

Turnover (note 1) 

319,423 

259433 

378468 

Trading profit before depreciation 

28,829 

26,685 

44.087 

Less depredation of fixed assets 

3,632 

2,913 

4438 

Trading profit - 

25497 

23,772 

39.949 

Profits on sales of properties and investments 

630 

604 

677 

Profit before taxation 

25,827 

24^76 

40,626 

Corporation tax and overseas taxation (note 2)... 

12£50 

9.750 

15,585 

Transitional relief from corporation tax less 




adjustment to deferred taxation 



(3,590) 

Profit after taxation 

13£77 

14.626 

28,631 


NOTES: 

L Value added tax of £14,758,000 on sales from 1st ApriL 1973. has been included 
in turnover to make comparison with tbe previous year when sales Included 
purchase tax. 

2. Corporation tax has been provided at the composite rate of 47.7% (1972—40%) 
which it is anticipated will be tbe average rate applicable to tbe 13 months end- 
ing 31st January, 1974. The effect of this increase will be substantially offset by 
the change in treatment of tax related to dividends. 

Management accounts for the ten months period ended 3Jst October. 1973. record sales 
still ahead by over lOffc compared with tbe corresponding period of 3972 but continue to 
show a small reduction in profit to that stage. 

F. W. WOOLWORTH & CO„ LIMITED, 

Woolworth House, 242/246 Maryleboue Road. London NW1 6JL. 


MACKENZIE HILL, the property 
group with interests in eight 
countries throughout the world. 
Is to undertake developments 
costing £7 .5m. in Brazil These 
are believed to be the first 
British acquisitions made by any 
British property company in 
South America. 

The g rou p has established a 
new company in Brazil, 
Mackenzie Hill Comer rial 
Imobiliaxia, which is based in 
S4o Paulo with Mr. Bernd Rieger 
as managing director and a staff 
of 12 . 

The expansion into Brazil was 
foreshadowed In the Financial 
Times earlier this year, and the 
initial acquisitions consist of an 
office scheme and a shopping 
centre. 


Saleroom 


AT CHRISTIE’S sale of jewels at 
the Hotel Richemand, Geneva, 
yesterday, a pair of pear-shaped 
diamonds weighing 44.93 carats 
and 42.50 carats, respectively 
were sold for £640,000 to a 

Geneva dealer. This was the 

highest price to be paid at 
auction for any single lot of 
jewellery. 

Th e sale realised £3,996^33— 
the highest total for any single 
day’s sale anywhere in the world. 
A ruby and diamond necklace by 
Cartier sold for £ 120,000 to the 
London dealer Aldridge; an 
antique sapphire and diamond 
tiara fetched £109,333 and an 
antique sapphire and diamond 
necklace £96,000. 

A pair of diamond ear pend- 
ants sold for £80,000 to a private 
buyer, while a diamond ring set 
with a rectangular cut diamond 
of 16.17 carats went for £3&667 
io a Geneva dealer. Another 
diamond ring set with a cushion- 
shaped diamond of 37.23 carats 
realised £40,000. 

The total for the present series 
of sales in Geneva, which has 
included faberge and works of 
art as well as modern Swiss 
pictures, totalled £4,470,859. 

A Sotheby's Sale of modern 
British drawings, paintings and 
sclupture realised £292.26$. 

Mother and Child. 1953, by 


The office development will 
provide 350,000 square feet of 
gross space at a cost of £4.6m. 
Tbe site is in Sfto Paolo at the 
Intersection of the Avenida 
Marginal, an urban motorway, 
and the Avenida Eusebio 
Mattoso. Site work for the 26- 
storey . building will start next 
January, and completion is 
expected in June, 1975. 

Shopping centre 

The shopping centre will be 
on a 12-acre site in San Bernardo 
do Campo, which adjoins S&o 
Paulo, in the centre of the motor 
vehicle manufacturing industry. 
Work on the £2.9m. development 
starts next April, and completion 
will be in mid-1975. 


PRODUCTION AT the two 
Sunderland shipyards of Austin 
and Pickersgill is to stop from 
to-night because of disruption to 
construction caused by members 
of the Boilermakers Amalgama- 
tion. 

Boilermakers at both the 
Southwlck and South Docks 
yards have been banning over- 
time and working to rule in 
support of a claim for pay parity 
between tbe two yards and 
between trades. 

This week members at the 
Soutbwick yard decided to work 


only a three-day week to support 
the claim. 

The joint yard committee, 
representing 3,000 workers 
employed by tbe shipbuilders, 
was told yesterday of the decision 
to cease production by Mr. Derek 
Kimber, chairman and managing 
director of the company. 

He said that because the 
actions taken were effectively 
preventing the completion of any 
ships and disorganising construc- 
tion operations in a totally un- 
acceptable way. the yards would 
have to cease production at 
4.30 pjn. to-day. 


By Our Labour Staff 

TRINITY HOUSE seamen, who 
cover the English and Welsh 
coasts servicing navigational 
buoys and carrying relief crew* 
to lightships, are to return to 
work on Monday, it was an- 
nounced yesterday. . 

In a ballot of the 350 mea. 
voting was 174 to 69 in favour 
of ending the three-week strike, 
but reserving the right to strike , 
again if there is no satisfactory 
settlement to their claim 
payment for working at week- 
ends — worth about £6 a day- 
plus 60ip an hour overtime. 


Henry Moore, one of an edition * — ' 

of seven plus-one bronzes sold to 

Turner for £17,000. THE POULSON corruption trial 

Sir Alfred Mannings’ paint- heard yesterday of tbe “Esta 
ing: The Steeplechase Start, Code” for civil servants. One 
went to Ashton for £12,500, paragraph reads: A civil 

Darby bought Girt on a Sofa servant must not only be honest 
(Rose Pettigrew), by Philip but must not lay himself open to 
Wilson Steer, for £11.500. an suspicion of dishonesty." 
auction record price for the Mr. James Alan Ford, Director 
artist, and the Hamet Gallery of Establishment in the Scottish 
paid £11.500 for The Temptation Office, told Leeds Crown Court 
of St. Anthony, 1945, by Sir that William Pottinger, a senior 
Stanley Spencer. civil servant at the Scottish Office, 

At Christie's a silver-gilt was aware of Jt - 
mounted porcelain fcowL e. 1600, John Poulson. 63, the former 
was sold for £16.000 (How or international architect, of Ponte- 
Edinburgh). It was the top price fract. and Pottinger, 57. of 
in a £230,407 sale of English Guilane. East Lothian, have 

denied corruption charges involv- 
„ Santo Silva, of Portugal, paid i ne more than £30,000. 

£10,000 for a Queen Anne oct- Yesterday, through their 
agonal sugar howl and cover by counsel they admitted that gifts 
Timbrell and Bentley. had been made. 

A sale of printed books, air. Donald Herrod. QC. for 
mainly Continental, totalled Mr. Poulson. said that all the 
£46.099. A copy of Moreau and money paid to Pottinger and all 
Freudeberjrs le monument de the other gifts, travel and holi- 
costume sold for £74100 to | days mentioned in the indictment 
Breslauer I were admitted. 

A gold George TV proof £5j Mr. Herrod said the removal 
piece of 1826 was sold to Graham } 0 f any doubt “ revolves round 
for £3,700 at Gleodioings. it was; intention.’' 

the top price in a general sale- Mr. Wilfred Steer. QC. repre- 
whicb totalled £87,923. seating Porringer, made similar 

In a sale of antique furniture admissions on behalf of Pottinger. 
at Debenham Coe, totalling Mr. Ford said that by tbe end 
£12,507, Fredericks gave £820 for of 1972. Pottinger was earning 
a pair of early 18th century almost £7,500 and he was also 
fruitwood stools. entitled to travelling expenses 


Service probe found no evidence 
Pottinger helped Poulson 


and various subsistence allow- 
ances. 

There was now a rule that any 
member of the department who 
received gifts from outsiders had 
to report them, said Mr. Ford. 

Gifts reported to him usually 
concerned small items, like cuff- 
links. At Christmas it was not 
unusual for officials in the 
Department of Agriculture to be 
offered turkeys. He had not 
heard of a senior civil servant 
being offered gifts like a motor 
car, of expensive family holidays 
and clothes, except in the present 
case. 

Mr. Ford said that in July 1972 
he and another Scottish Office 
official, Mr. Colin Wilkinson, were 
ordered to conduct ao inquiry to 
Identify and examine all depart- 
mental contacts with Poulson— 
or any of his firms — to discover 
if any improper influence had 
been used for the purposes of 
gaining official decisions favour- 
able to Poulson. 

Nothing improper 

Cross-examined by Mr. Steer, 
for Pottinger, Mr. Ford said the 
inquiry was a wide-ranging affair 
involving interviews with over 40 
civil servants in the Scottish 
Office. 

Thp conclusion of the inquiry 
was that there was no evidence 


of improper departmental 
influence being used for the 
benefit of Poulson or any of m 5 
companies. _ 

Mr. Ford agreed that since the 
appointment of architects was 
generally the responsibility 
the executive authority, there 
was little scope for tbe use 
departmental influence, prop* r 
or improper, in tbe appointment 
or payment of architects. 

Mr. Ford told Mr. Steer th* 
Pottinger would have been J 
candidate for the job 
Permanent Under-Secretary » 
the Scottish Office. 

Mr- Alexander Russell, princi- 
pal private secretary io Sit 
Douglas Had do w. then Perma- 
nent Under-Secretary at th* 
Scottish Office. said that 
Pottinger told Sir Douglas “M 
felt he had been ruined by Mr- 
Poulson.” 

. Mr. Andrew Hughes, fonflCf 
Under-Secretary with die 
Scottish Development Depart’ 
ment. told Ihc court that a>j 
innovation of Poulson's ha® 
helper! save Ihc taxpayer money 
— up io 4 per cent of the total 
expenditure which nnriuaW 
went in professional fees. There 

was also a substantial saving 1° 

huilding time- . 

The hearing was adjourn*® 
until to-day. 
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Hie new Volvo 164 





Why people who can afford any 

of this yearns luxury cars 

will buy the new\folvo 164. 


In terms of luxury, the new Volvo 164 can 
match the grandest of cars. 

Its finish is superb. The comfort of its leather 
seats, the spaciousness of the interior, the 
attention to detail invite comparison with cars 
costing thousands more. 

It has a sunshine roof, tinted glass, and 
should you so desire, it can readily be equipped 
with an air-conditioning system. 

The performance of its generous three litre 
fuel-injection engine, is quite frankly, astonishing. 
On the manual version, you can change up 
and reach 60 m.p.h. in less than nine seconds. 

Yet there are those who would swear that 


the 1 64 is as quiet as any car on the road. 

At any speed, in any traffic, it purrs effortlessly. 

But delightful though these features are, the 
heart of the matter is that the 1 64 is a Volvo. 

Atthe back of all its indulgent luxury is a 
design that gives you exceptional reliability. 

And as for safety, which other manufacturer 
gives such thought to your protection? 

You're surrounded by a strong steel cage. 
The front and back of the 164 are Built to absorb 
impact The doors are reinforced with steel bars 
to resist impact There's a device to tell you if an 
exterior lignt has failed. There's a device that 
nags you to wear your safety belt 


And the 164 has the unique Volvo ‘fail safe’ 
braking system. Unlike the conventional dual 
circuit methods it guarantees you 80% braking 
power should a circuit fail. 

There’s much much more to tell. Your local 
dealer will give you the complete story. Do look 
into the Volvo 1 64. You’ll find that utter luxury, 
superb reliability, and unrivalled safety need cost 
no more than £3449-87. 

VOLVO 

For immediate information write to, or phone 
Customer Relations Dept, Volvo Concessionaires 
Limited, Les House, 370/386 High Road, 
Wembley, Middx. HA9 6AY.Tel: 01-903 3611. 


The Volvo 164 illustrated costs from £3449-87. The 144 De Luxe Saloon costs from £2195-05. (Manufacturer's recommended retail prices including VAT and special car tax) 
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Japanese raw steel 
output up sharply 
in October 


BY HAROLD BOLTER, INDUSTRIAL EDITOR ' 

RAW STEEL production in the month. They produced 10.63m. 
24 member countries of the tonnes of slecl. against S.82m 
international Iron and Steel tonnes in October last year — a 
Institute reached a new record rise, of 20.6 per cent, 
level of 41.9m. tonnes last month. In the first 10 months of this 
Largely as the result of a sharp year the Japanese have produced 
rise in Japanese output. 98.7m. tonnes of steel — 25.7 per 

The countries covered by the cent, more than the 78.54m. - ton- 
riSI statistics account for 57 per nes produced between January 
cent. oF world steel output and and the end of October last year. 
9S per cent, of production out- 
side the USSR and other Eastern Small U.K. rise 

“ff NoTh tr Ko^ ma,nIand • ChlDa Output in the U.S. last month 

At 41.9m. tonnes (metric tons) u ? *>' “ fSLFZ 

the October production rate was ESJ “!£& a 

10.5 per cent higher than, the IS?Ljh'SSi tonnes 

comparable figure in October. ITi* 1 ° f n J 13 'n ^ 

1972, when output amounted to lUD 1l, ‘ 9 Der cent ' on 197fc ' - 

37.9m. tonnes. 


Shortages 


tun 13.9 per 

The original six members of 
!hc European Coal and Steel 
Community recorded an Octoher 
_ output figure oF 10.88m. tonnes— 

It is clear that world demand, a rise of '6.7 per cent.; and a 
for steel is still running at a very Jamiary-Octoher inclusive figure 
high level, and there axe still of 101.16m. tonnes— 7.7 per cent, 
widespread shortages, not least more than in the first 10 months 
in the U.K., where there is con- of last year, 
com that oil shortages could Of -the major producers, the 
iead to a cutback, in steel produc- Lf.K. recorded in October the 
lion. smallest advance on a year 

The October result means that earlier with a marginal 0.5 per 
production h? the IlSI's rncm- cent, rise, to give a total for last 
hers in the first 10 months of thus month of 2.43m. tonnes, 
year reached 396m. tonnes, com- Taking the first 10. months ot 
"pared -with 348.5m. tonnes in the the year as a whole, however 
corresponding period of last year the U.K. steel industry achieved 
— an increase of 13.7 per cent. a 7.3 per cent increase, com- 
The biggest advance was made pared with a year earlier, to 
by Japanese steelmakers last reach 22.45m. tonnes. 

October steel production in thousand tonnes 


U.K 

1973 

2,435 

1972 

2A23 

u.s 

11.437 

10375 

Japan 

Belgium 

10,435 

8,820 

1,278 

1374 

France 

2058 

2310 

Fed. Rep. of Germany 

4376 

3,955 

Italy 

1.990 

1317 

Luxembourg 

520 

476 

Netherlands 

459 

466 

Others 

4327 

5913 

Total 

41,915 

37331 



+10.5 
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“Openings in Japan for 
U.K. chemical plant” 


t> Si* 1 


BRITAIN'S CHEMICAL plant 
manufacturers have ** golden 
opportunities ” for direct export 
of specialised unit chemical 
machinery to Japan. Lord 
-Limerick. Parliamentary Under- 
secretary nr Slate for Trade, said 
> esterday. 

Announcing that Britain's total 
exports to Japan in the first ten 
months of this year had risen 
by 60 per cent- over 1972, Lord 
Limerick said :that Japan was 
probably the world’s most 
pollution - conscious industrial 
nation. 

The changing pattern of 
demand from the Japanese 
chemical and process industries 
— notablv for non-polluting plant 
—opened the door to British 
industry. 

He was speaking at a seminar 
organised by' CBMPE the 
Council of British Manufacturers 
and Contractors Serving the 
Petroleum and Process indus- 
tries— to mark a trade mission 
to Japan in March next year. 

Mr. Haruki Mori, Japanese 
Ambassador in London, confirmed 
that Japan needed foreign tech- 
nology and equipment for 
dcsulphurisation and other anti- 
pollution measures. 

Products or the Japanese 
chemical industry represent 
about 8 per cent, of all manu- 
facturing industry. Between 1965 
and 1970 the average growth rate 
of the industry was 19 per cent., 
bui with the world-wide stagna- 
tion in chemicals and increased 
public awareness in environ- 


fi - 1 

u 


mental pollution, the growth rate 
Jell to 5 per cent, in 1971 ana 
S per cent, in 1972. 

This year production has been 
dogged by plant failures and 
shortages of oil feedstock. 

Yesterday, for example. Mitsu- 
bishi Chemical Industries said 
petrochemical companies were- 
negotiating with customers to 
raise prices for products. 

Mitsubishi said it planned to 
raise the price, for ethylene by 
57 per cent., propylene by 74 per 
cent and other products by an 
average of SO per cent, next 
month. The increases were in- 
evitable because oil refiners had 
decided to raise the price of 
naphtha and to reduce its supply 
by 10 per cent. 


Scotch House 
franchise deal 

THE SCOTCH kOUSE, one of 
Great Universal Stores’ retailing 
subsidiaries, has madfj a fnm- 
chise agreement with th.? 
Japanese clothing manufacturers 
Sanyo Sbokai. 

The agreement means that 
Scotch House departments will 
be set up in stores in most of 
Japan’s large cities. About 20 
per cent, of the merchandise 
sold will be imported from 
Britain, while the rest will be 
made in Japan under the Scotch 
House label by Sanyo 


/according to BMRC, WHICH 
OvEWSFWPeR Gives the most; 

> COST- EFFECTIVE - “ 
r£0YER/V5£ Of / ^ ut ' i _ 
PEOPLE (N BUSINESS?) Op fr ^ 


Could you be the 
FT Media Mastermind 

of 1973? 


When they ask you 
who your chauffeur is, 
tell them. Victor Britai n. 

:■ ' travel is Victor 

. Britain Style. . ;. S c-' . . - 

; , B^ieplionexCth to.tnein get? >oa a • a- . 

' limousine, whenever you .neco'.one. 1 nei u u ^ - 

" ! ' 3t y K 5^f^'-SS'S;r.can hcxcl.eci " ' 
on 'to daSis-utmo.nl. tO;giveyou..ax ; ea ;• . - . . 

■ Oy yo&y GUXVact< : ,r ; Bnta,n.rtens Ii xac.,. .. . 

■ -cSouffeur is- y»,'- ■ ,/'Y- r r 

Victor Britain 
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Nader warns of risks in 'gggf or 


All of these securities having, been sold, this announcement appears as a matter of record only. 
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BY DAVID FISHLOCIC, SCIENCE EDITOR desiga of the | McM' D oniM, 

THE PRLVaPAL lobby opposing an unreliable source of elcctnc ™^ e °Jf core CD0 licg ^sterns A.rwp*« Corr«pon<Unt 

nuclear power ptens to ,tbe U.S. power. Nader . the for the ww rhetors 1 THE European Dtvisio 
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$40,000,000 

Province of Newfoundland 

(Canada) 

8y 2 % ^nUng Fund Debentures Due November 15, 1998 


bringing roe name lack of satisfac- saieiy c*p«ri» * *~C,Tf t major ciuea 10 me «***•«■ 

where it has circulated a highly toe fi» r the long-term for its safety research and tcchm - 1 improve its service to Its bust 

critical report on nuclear energy- tory plans 10 ar m1 evaluations.’ iness and lelsure-travei 

— _ Storage or o«P"« " . -m.*. tw* reoort charges that, Carl M , c t nmnr « 


nuiati JVJJU4L W c -.-moo nr disnoSai Or hucmm* uai ^ *“>“***”' — , . . uew « 

existing n-JJ. activities ta b "K a* risks. (W ,«£ «£■** J25S « «P >" JfflSi 


SSSS SS IS bI X“ f ■STTK claimed, ibe risks of a serious ■=*«; 

Britain! would become much we “ should take a look accident, to Ibis type °/ h r ,“ cl “ r Glasgow, Edinburgh and Belial 

more relevant if Britain adopted . y, •> extremely disappointing in the U.S. an -not Jugbly nn- already taught the Euw 

the U.S. type of light water SJXJnanee of nuclear power likely at alL “In fact, they are ™, an Division a lot. according te 

reactor Slants These plants are plagued unacceptably large." To support jj Pi Roy watts, chief executive. 

_ h j ; c ;_n Kv- ■Re-itain at hv freoueut breakdowns, new this contention, it quotes freely stressing that they were 

thk”' s tale SSctear^OTelo^ and important safety problems, from both published and cod*. .. “S rouncils." not lalkloj. 

this stage oi nuciew .Jl a required changes in dential documents from U.S. _ hno _ u r Watts says that 

Se nt case 0l of Mr. Nader^hence Government regularioris ■ to deal ABC Staff and advisers. ■ already many criticisms have 
the determination to publicise with the new hazards. £|| e *21 aete * up0I *‘ 

what is seen a 1 ? the weaknesses The report, which accompanies the links in the ch&ra Cleanliness of aircraft has 

of the U.S. reactor designs and Mr._ . Nader's statement, examines wmimi 'nf EESto ***" reviewed and steps tate 


of the U.S. reactor designs and Mr . Nader’s statement, examines “su™ J' IJ}5j2JL f?. re !J JU? been reviewed, and steps taka 
Government regulatory pro- radioactive waste storage, nucle^ fefe^ve. reralt t improve it; seat alloc^ion tas 

cesses. safeguards..^ reactor safety. mg l» what we behove is one been tntrodnert on^ dotatthe 


Mcmfl Lynch, Pierce, Fenner SC Sm i th 

ImnpsMh! 

Burns Bros* and Timmins Inc* 


Long storage 


Greenshields SC Co Inc 


In a statement released by the r nnnlino 
Union of Concerned Scientists, L-Ofe COOIing 
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Mr. Nader challenges President 0n question ot saiety or **uiuui. 7L; nein* lncrea 

Nixon's recent call to accelerate lig ht-water reactors, two U.S. -now producing electricity n the Eff0 ls a „ 
the U.S. nuclear power, pro- n u C i ear physicists. Hr. Daniel U.S. and a further 18 rse a resufft of 
gramme and reduce from 10 Ford ^ Professor Henry Ken- reactoreareschediUedtogn- auggeatlon a 


safeguards. reactor safety, ing in what we believe is one « >* lntni rincW on domestic 

uranium mining practices and of the most serious of toe several sorae flights have bees 

nuclear fuel reprocessing— in published safety aspects in roe t0 give greater conveni. 

each case it is highly critical, nuclear power programme. ence jn ma jri ng connections: add 

According to figures released th vo i U m P of information given 
Core COOIing by the U.S. Atomic Industrial tQ nassenwre- during debys li 

On the question of safety of Forum. 39 nuclear reactors are heina increased, 
light-water reactors, two U.S. -now produciogelectncity in the Efforls are also being made aa 

nuclear physicists. Hr. Daniel U.S. and a further 19 larfie regufft of consumer Council 
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Kuhn, Loeb SC Co. Lazqrd Freres 8C Co. 
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Goldman, Sachs SC Co. 
toyes E. F. Hutton SC Company Inc. 


Dfexel Burnham Sc Co. 
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gramme and reduce from 10 Ford ^ Professor Henry Ken- reactors are scheduiea to g suggestions to improve the 
vears to six years the construe- dall that the published Une over toe mot 12 monro^ amouBt of general infcnmatiQn 

tion and licensing penod of a hearings initiated by the Union Forum officiate say roat uuie can avaUa bie to passengers about the 
typical US. nuclear station. of concerned Scientists which be done to accelerate roecorapi^ a^Hne-g sennees, such as special 

- 1 , « nnr make anv sense ended in July, proved a major tion of these 19 fares » hotel arrangements, no- 

It does not make an> sense . _ t t0 [Vj e are concentrating on a further 40 smoking areas on aircraft, ahd 

t0 ! ^ pl? rh e 2Si£S!to-S :SP' ITomfc En“?gJ cimmSion ITd nuclear plants scheduled to be club faciUties. W 
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■ . ikn. ....lanr nlinfs a ro Thev exnosed major disagree- years, and the _ possibilities i ot a - series of customer-service 


Halsey, Stuart SC Co. Inc. 


Kidder, Peabody & Co. 

Inco r porated 


Reynolds Securities Inc. 

Stone SC Webster Securities Corporation 
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Dominion Securities Harris SC Partners. Inc. McLeod, Young, Weir, 

Incorporated 
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William Grant claims big 
rise in malt whisky sales 


govenuneui HHiuaLi * targets, covering more roan twa 

tion to esoedite their complin on. dozp „ areas Q f passengers service 

" The Nuclear where improvements might .b* 
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These include aircraft seating, 
check-in procedures, flight 
delays, meals, communications, 
child-cafe, baggage handling, and 
toilet facilities. 
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Equitable Canada 
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Midland Canadian Corporation 
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Hayden Stone Inc. 
Pitfield, Mackay SC Co., Inc. 


SE POPPY APPEAL 
YIELDS £1,769 . 


Wm. E. Pollock & Co., Inc* 


Shields Securities Corporation 


Fry Mills Spence Inc. Hayden Stone 

Nesbitt Thomson Securities, Inc. Pitfield, Mackay Sc Co., 
Richardson Securities, Inc* L. F. Rot hsch i l d Sc Co. 

Wood, Struthers SC Winthrop Inc. 
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GLC COMMTTTFES toilet facilities. 

BY KENNETH GOODING, INDUSTRIAL CORRESPONDENT MEET IN PUBLIC 

Greater London Council yester- oc , noPPV APPPAT 

awsf ** ■swTsr“ t! 5K i rS yie^s «.^9 

yesterday claimed * had ^^ n ^ rs ea an 0( !“ ti ^ e sySem^to the W72 Local Government The 1973 poppy appeal by the 

strengthened its position as setup an aiiocduun j . stock branch of the 

leader in toe rapidly growing re^Ur customers.- ^ committees-Ambulanre. Royal I British Legion resulted in 

market in the UJC for straight Fire Brigade, and Arts and contributions totaellin B n.TW.W 

malt whisky. 2 f r £3i2iirhfi I5u in venr short Recreation-met in puhlfe yester- This cornprised London £1,093.40. 

It maintained that combined could ^ do - within ZmM ^ ^ 

sales of its' two malt whiskies. ta ke much more if only it was weeks. 

Glenfiddich. the market leader, available. We are sold out of ' ■ 

* ' «<. 1. si 1 a :.. unnn il h«r .n _ 4.: 1 Mbirl T^AnniYlhoi* " ' 


OTie 1973 poppy appeal by .the 
Stock. Exchange branch o! the 
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and Balvenie, bad increased by Glenfiddich until mid-December, 
59 per cent, during toe first eight when another tranche reaches the 
months of 1973. This compares right maturity." 
with toe total market expansion while Glenfiddich makes up 
af 21 per cent and thus leaves the majority of Grant's malt 
all the other malt whisky brands sales Balvenie. which was 
with only an 8 per cent, increase, launched last year to help absorb 

One reason for Grant's success »' JS"aS&£SH! 


Fridge exports fall 


Anyone whn thinks they are going to live for ever can make their own arrangements. 


Extremely few of us turn 
out to be immortal.True, the 



launched last year to help aosorn CHRISTOPHER LORENZ 

some of the unsatisfied demand BY CHRoiumen 

for straight BRITISH REFRIGERATOR ex- were 21 per cent, higher than the 

'uade very considerable advances b 13 ce0L ia lame 1972 period in term, of 
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compared with toe 17.9 per cent. Refrigeration Dwelopment Com- Jhantoe Mnemonto 
rise in total whisky sales over the jMmrn * jafgflf»£ SBSr. 


same period. 


to add in the clause about 
eternal youth to his policy. 
Owing to shrinkage, he wound 
up as a cicada. (A sort of 
supercharged fly.) 

Now mythology, like bath 
tub voyages, is something of a 
joke.Life Assurance statistics 
arent.They worry us. And they 
should worry you. 

They show that 44% of the 
working population has no life 
cover at all. 

That those who do, don’t 
have enough. 

If you’re in the first 






r 4jooo^ 

to oooo 
square feet 
wanted! 
but where? 


category, or think you may 
in the second, you need advice 
Advice on how a policy 
with Standard Life, Britain’s 
largest and most consistently 
successful mutual office, gives 
you the best deal. 

Pound for pound 
premium for premium. 

You’ll get help from an 
insurance broker, banker, 
lawyer or accountant, or from 
your local Standard Life office 
The fact that we pay out 
more, more of the time, means, 
simply, peace of mind for you. 

So take a share in Standard 
Life. 

It’s the closest thing to 
living happily ever after. 
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A Scandinavian Restaurant chain, that at present operates 
6 very exclusive Discoteques on the Continent wishes to 
establish itself in London. • 

The new London Discoteque will be the place »where 
everybody* meet and will- be managed by Asger Mikkei- 
sen, known to most from his leadership of the Playboy 
Discoteque. 

We are looking for suitable premises on Street or Base- 
ment level, and require an area of approximately 4 - 6,000 
square feet centrally situated in either the West End (May- 
fair). .Knightsbridge or Kensington. 

The company responsible for this new venture has a 
strong, seven figure, financial background. The present 
operation on the Continent is highly successful and is both 
furnished and operated to the satisfaction of a very selec- 
tive range of guests. The high standards of both service 
and surroundings are seldom seen throughout the world. 
We would appreciate receiving information and offers as 
quickly as possible as it is the intention of the Danish Di- 
rectors to come to London shortly to negotiate and finally 
decide the geographical location. 

Ail replies will be treated confidentially and should be 
sent to 


■ J 




■ ^r.-- 


SK*r v.v.r..: 
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Mr. B. S. Mills 

16. Theobald's Road, Greys Inn, London W.C.I., Phone 242-9811 
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STANDARD LIFE 

fi>r peace of mind. 


EsJablished 182S Assets exceed SIjDOQDOQiXXl 
HeadOf^SGeoi^Sbed^i^b 111 ^ 1 - 
Bnmdhesdirou^iout the United Kingdom 
and the Republic of Ireland. 


^Ssas-ju-jw. 
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The Scandinavian chain Is named after the very famous 
Danish naval hero - .TORDENSKJOLD who was a 
fearless and much ' feared Officer who both hunted 
and haunted the Scandinavian seas some 250 years 
ago. Tordenskjold is to Dane? .what. Lord Nelson . 
is to the English, but let us be glad that they 
did not meet each other, and that it is only 
now that Tordenskjold has cast his eyes on a 
k England. 
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WINNING AN EXPORT 
ORDER IS ONLY HALF 
THE PROBLEM. 
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Not only tlo you have to 
producethe goods, but you 
may also have to find export 
finance in larger than normal 
amounts, or in an unusual 
form. 

And you will also heed 
exceptionally speedy and 
efficient service from ■ 
the bankers handling, 
the documents and 
administration. 

Thesearethekindof 
. problems the Anglo- 
Portuguese Bank specialises 
in solving. We’re small 
enough to give your problems 
personal attention and, if 
necessary, turn round 
documents in a day but we're big enough to offer you the complete 
range of international banking services you rightly expect, and we can 
call on large financial resources to back you. 

You’ve taken a lot of trouble to win that export order. We’ll take a lot 
of trouble to see it successfully completed. Call Philip Moss or 
Sidney Lawson today 






inglo-Portnguese 

Bank Limited 

7 Bishopsgate, London EC2N 3AB 
Tel:01-588 7575 Telex: 884463 
Director and General Manager Peter M. Bunce 


U.K. talks 
with French 
hauliers on 
road quotas 

By Paul EHmsn 

BRITISH ROAD hauliers are to 
meet with their French counter- 
parts io Paris next week in an 
attempt to case restrictions on 
lorry movements between the 
two countries. 

The meeting comes in the wake 
Of an announcement that the 
French Transport Ministry, has 
agreed to issue more permits to 
allow British lorries to enter 
France in 1974. 

An increase in the general 
quota has been made from 20,500 
to 22.800 and the quota for piggy- 
back trailers on rail wagons rises 
from 1.500 to 2,000. 

A co-operation quota, under 
which British operators may 
obtain extra permits by provid- 
ing backloads for French 
vehicles has been increased from 
4.800 to 5,500 The French 
Ministry has also promised to 
speed up the administrative 
process. . . 

The Road Haulage Association 
welcomes the increase but says it 
would still prefer to see the 
quota system abolished alto- 
gether. It is suspected of pro- 
tecting French operators whose 
share of cross-Channel traffic is 
much smaller than the British. 

When the RHA's international 
section meets the Federation 
Nationale des Transports 
Routiers. in Paris, the whole sub- 
ject of co-operation between the 
British and French industries 
will be thrashed out. 


of fho 

many good reasons 
why travellers to 
the Middle 
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choose MIA 


Paris meeting 
on portfolio 
management 

PORTFOLIO MANAGEMENT will 
be the subject of a meeting 
organised by the “ Finance 
group of the Association Nationale 
des Docteurs es Sciences Econo- 
miques at the Intercontinental 
Hotel in Paris on December 7. 

Bankers, brokers, professors 
mil describe research mto 
new portfolio management 
methods in an international situa- 
tion, where exchange risks are 
playing an essential part. Special- 
ists will give their views on the 
economic and financial, outlook for 
1974. 

Senior. members of management 
of seven large institutions in 
France and other countries wall 
express their opinion on develop- 
ments within leading stock ex- 
changes for the coming year. 

International financial problems 
will be the main topic at a dinner 
to be held the previous evening 
at the Paris Stock Exchange. 

£0.8M. THREAD PLAN 

An £800,000 expansion scheme 
was announced yesterday for 
English Sewing Cotton's mill at 
Belper, Derbyshire. Output of 
polyfill industrial sewing thread 
will be enlarged over the next 
two years. 


The MEA network provides a major link 
between Europe ami the Middle East. 

Every day we have a non-stop flight 
London/Beirut. There are daily 
connections to the Gulf and Saudi 
Arabia and frequenE through flights 

to all key places in the area. 


We believe we know the Middle East 
better than any other airline. 

At ever}' place we fly to there is an 
MEA office manned by people ready 
to help you. Before you set off ask 
your nearest MEA office for inform- 
ation on the areas that interest you. 


Our in-flight service is second to none. 

First we put you in a comfortable 
seat. Then good food and drink are 
served by courteous staff, all keen 
to make your journey a pleasant 
one. Children are always welcome 
and given our particular attention. 



Thare are lots of other reasons— as youTLfind out when you fly with us. 

« 

Freight is accepted on all flights. 



— the natural choice airline to the Middle East 

Contact voter travel agent or nearest MEA office : 

London ' 01-493 5681 Manchester 061-236 5482 

Birmingham 021-643 8747 Glasgow 041-248 3388 


US MEA 63' 
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General Insurance graph 
looks just like 

their Life and Pensions graph 


When you think of Legal & General, ■ 
you probably only think of Life and 
Pensions. 

But we have another side. General 
Insurance. And in the last three years our 
General Insurance business has grown 
as fast as our Life and Pensions business. 

Our graph shows you just 
how steeply our premium 
income from General Insurance 
is rising. From around £20 
milli on p.a. in 1970 to more. 
than £41 milli on p.a. now. 

Over double in three years.; 


What lies behind this success story? 

A short while ago we completely reorganised 
our General Insurance administrative and 
underwriting structure. 

• We introduced new policies. New rates. 
We have strengthened our specialist 
■ field force. 

Our expertise covers all major 
types of GeneralBusiness. 

, If you would like to find out 
more, get in touch with your 
local Legal & General Office^ 
General Insurance is our 
other half. 


flonjn gm 


Legal <& l9 

Generals 
investment power- 
means insurance 
you can trust 


Legal 
General 
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An analysis of the military situation around Suez shows the -UN forces to be powerless, reports Robert Graham from Tel Aviv 

; _■ _• — ' ' - .a a • _ a . - 
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A brittle peace as Egypt and Israel reach stalemate 


f 




INSIDE A tiny circle of a dozen 
empty artillery shells a solitary 
Finnish soldier stands to atten- 
tion beneath the UN flag at 
Checkpoint 129 on the Cairo- 
Suez road. The Sag pole, barely 
fen feet high, is so thin that it 
^ends even though there is 
scarcely a breeze. Like the 
guards who used to be outside 
the railings at Buckingham 
Palace, the Finn manfully pre- 
tends to ignore the carious 
stares of Israeli soldiers or the 
Clicking of cameras as groups 
Lake souvenir photos with him 
as a backdrop. Nearby, a few 
fellow Finns exercise in track- 
suits or brave the persistent 
flies and bare their pallid chests 
to catch the remaining warmth 
of the Suez sun. 


Symbolic 


This checkpoint is at the in- 
tersection of the Cairo-Suez road 
and the inland route to Suez 
from Ismailia. The nearest 
Israeli checkpoint is about one 
kilometre away in the outskirts 
of Suez Town. As with the other 
UN checkpoint at Kilometre 
101, 28 kilometres away, where 
the Egypfian-Xsraeli negotia- 
tions are taking place, Israeli 
soldiers are just next door to 
the UN positions, thus emphasis- 
ing the fact it is the Israelis, not 
the UN, who control the road. 
I; is an unreal and at times 
comic situation, but at least — 
for the time being — it works. 
The supply convoys to Suez 


Town .and the Egyptian Third 
Army encircled on the eastern 
side of the Canal are getting 
through and 1,282 civilian 
wounded have been evacuated. 

But at this stage, with under 
2.000 UN personnel operating 
here, ‘the force can be con- 
sidered little more than obser- 
vers. If* the ceasefire were to 
break down the UN soldiers 
’could do nothing physically to 
restore it. The situation is 
extremely brittle and will re- 
main so as long as the two 
armies hold their existing posi- 
tions. 

The Israeli bridgehead is 
at the northern tip of the Great 
Bitter Lake stretching along the 
Canal to within ten kilometres 
of where it widens into Lake 
TLmsah and the Ismailia area. 
The Israeli forces bulge almost 
behind Ismailia as far as .some 
kilometres opposite Abu 


hold a line between 15 -and 20 
kilometres from the Canal in 
the-, marshy terrain opposite 
Port . Said running to 20 
kilometres below Ismailia — 
though just opposite Ismailia 
there is a wider Egyptian 
bulge held by the Second Army- 
Then, from their- Canal bridge- 
head past the Great Bitter Lake 
the Israelis hold positions right 
up to the Egyptian Third Army, 
whose main position begins 
around the middle of the Little 
Bitter Lake and stretches to 
some 20 kilometres beyond Port 
Tewfik. The Egyptian Third 
Amy is entirely encircled, the 
bulk of it in an area some 50 
kilometres long and at most 25 
kilometres wide. 


Canal. There is no sign of a 
missile sit^— and with three 
minor airfields and a major one, 
at Fayid, presumably this area 
was well defended by missiles. 

The Egyptian Third Army is 


value lies in the fact that it ties 
down the considerable number 
of Israeli troops encircling it 
The Egyptian Second Army's 
size is again difficult to tell be- 
cause of a constant movement of 


Reinforced 


Suweir, bolding an important 
section nf the Cairo-Ismailia 
road. Then they stretch all the 
way to the town of Suez and 
some 20 kilometres beyond. All 
the land is fiat except for, an 
important low mountain range 
on the ridge of which Israeli 
forces appear to have strategic 
positions controlling not only 
the main Cairo-Suez road but 
also a back route from Cairo 
to Suez along the Gulf of Suez. 
It is also believed that the 
Egyptian -naval base at Adabiva 
on a promontory in the Gulf of 
Suez is isolated. 

On the east bank, the Israelis 


There has been no statement 
here as to the strength of 
Israeli forces on the west bank 
of the Canal inside Egype. It is 
clearly considerable and being- 
reinforced the whole time. 
According to outside estimates 
published by Newsweek, there 
are some 25,000 troops and oyer 
500 tanks. Certainly a large 
force is needed to secure such a 
wide front and carry out clean- 
ing-up operations. This is being 
done with great speed. Only 
the more badly damaged 
Egyptian Yanks remain by the 
roadside. The rest have already 
been taken back across the 



inside Suez Town. Numbers are 
not known and there has been 
no independent report of condi- 
tions in the town, which was 
shelled and attacked from the 
air. In addition the power pylons 
from Cairo have been blown up. 
The masting supply system 
through UN convoys may .be 
advantageous to the Israelis in 
the sflort term in that their 
stranglehold is maintained- But 
on a longer term basis, it is 
satisfactory to no one and only 
complicates any peace negotia- 
tions. 


Equally it is not surprising that 
this was the Israeli Govern- 
ment's opening proposal. The 
official view as stated by Mrs. 
Golda Meir. the Prime Minister, 
is that October 22 lines are 
impassible to establish. And the 
furthermost Israeli positions are 
in some ways the most strategic 
—the encirclement of Suez and 
cutting off of the Third Army, 
and the threat to Ismailia. 
Whatever the Israeli positions 
were on October 22, any with- 
drawal would tend to weaken the 


narrow Canal bridgehead even 
brii 


Disengagement 


believed to number between 
20,000 to 25.000 and to have very 
little, ammunition. As a result it 
is of little offensive capacity 
though considered to include 
some of the best units in the 
whole Egyptian Army. Its sole 


troops. A figure upwards of 
35,000 men- on the East Bank 
of the Canal is considered poss- 
ible here. 

The situation is complicated 
by the presence of cvriiians and 
elements of the Third Army 


Enormous importance sur- 
rounds the “ disengagement ” of 
forces, agreed under the 
armistice terms. The relevant 
clause states: u Both sides agree 
that discussion between them 
will begin immediately to settle 
the question of the return to. the 
October 22 positions in the 
framework of agreement on the 
disengagement and separation of 
forces under the auspices of the 
UN." The Israelis have pro- 
posed that Egyptian forces 
return to the west bank of the 
Canal— the Third Amy leaving . 
behind its heavy armour — and 
the Israelis return to the east 
bank with the UN providing a 
buffer between them. 

- Such a suggestion has the 
merit of simplicity. But obser- 
vers here are not surprised that 
it has been rejected by Egypt 


though the three bridges across 
the Canal are being reinforced 
by another and stronger one of 
concrete. Besides, the Govern- 
ment cannot wholly ignore 
public opinion and there- is some 
resentment at the way food and 
blankets are being allowed 
through to the Egyptian Third 
Army while Israeli, dead in that 
array's possession have not been 
returned.- 


Bargainin 


g 


Three factors, in particular, 
complicate the situation for 
Israel. First, to agree to a token 
withdrawal acceptable to the 
Egyptians would probably 
involve a lessening of the 
stranglehold on the Third 
Army, which is Israel's prin- 
cipal bargaining counter at 
present. Second, the mainten- 
ance of a large' scale force 


inside Egypt .entails * contii 
Lion of maximum alert 
means the -economy continue 
to suffer seriously whiW 
reservists are kept in the annyi 
(According to the Jerusalem 
Post, quoting Mr. Haim Bar-Lev^ 
the Minister of Commerce apg 
Industry, some 277.000 - ml 
representing about one quarte% 
of the industrial labour for eft 
are on active service.) Thte# 
movement, even token, on th£< 
disengagement Issue is the 
.cornerstone in any proj 
toward peace. ..I? there is 
movement, Israel has to 
ready- for another round 
fighting. . -.t 

There arc, or course, posilltof 
aspects. The .Egyptians ajj£ 
Israelis are meeting together 
face to face in what seems #' 
cordial atmosphere.' They have 
agreed on the return"- .of 
■prisoners of war and. ot$e? 
aspects of the armistice. At the 
same time, hopeful noises are 
being made about an exchange 
of prisoners and a ceasefire 
stabilisation with Syria. But the 
problems of - disengagement 
remain. Some people feel here 
that ■ even a return to tfe;. 
“■October 22 positions "would 
not help a peace settlement 
Such a move would create a 
messy situation on the ground' 
and would not affect the -key- 
issue of establishing real eorv 
fidence between the two sides in. 
the. .event of peace negotiations 
getting underway. 
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FOR FIRMS ENGAGED IN 


Insurance 


Finance 


Transport and 
Communications 


Business Offices 


Distributive 

Trades 


Professional and 
Scientific Services 


R&D Units Etc 


IF YOU MOVE INTO 
THE AREAS FOR EXPANSION 
YOU CAN NOW QUALIFY FOR: 


* UP TO FIVE YEARS 
RENT FREE PREMISES 


IF your firm is engaged in any of the 
activities mentioned above, you could benefit 
from the Government 3 s new package of 
incentives to service industries moving into 
the Areas for Expansion. 


YOU CAN NOW GET 
GENEROUS GRANTS 


IF. you have a genuine choice of location 
between moving to the Areas for Expansion and the 
rest of the country, and 

IF your move will provide at least 10 new jobs in an Area.' 


YOU CAN GET: 

I Removal Grant A fixed grant of £800 for each 

1 1 . *ji i w i . -i- ■, n 



* £800 FOR EACH 
EMPLOYEE MOVED 


ACT NOW! Get more details today. 
’Phone your nearest Industrial Expansion 
Team atihe number shown here. Or send 
off the coupon. 


Headquarters. 

London, tel: 01-834 2255 ext. 88 


employee moved with his work up to a limit of 50% of the 
number of additional jobs being created in an Area 

2 Rent Aid. AgranttocoverlOO%oftheapprovedrent 
of the premises in the new location. (For a period of up to 
5 years in a Development Area and up to 5 years in an 
Intermediate Area) ; 

Equivalent help will be given where premises are 
bought rather than rented. 

3 Selective Assistance - in other forms. 


Scotland Glasgow, tel: 041-248 2855 
Wales tel: Cardiff 62151 (STD code 0222) 

Northern Region tel: Newcastle upon Tyne 27575 
(STD code 0652) 

North West Manchester, tel: 061-256 2171 
Yorkshire & Humberside tel: Leeds 38232 (STD code 0532) 
East Midlands tel: Nottingham 46121 (STD code 0602) * 

West Midlands Birmingham, tel: 021-632 4111 

South West tel: Plymouth 21891 (STD code 0752) or Bristol 291071 

(STD code 0272) - 

London & South East London, tel: 01-828 4355 ext 50 
Eastern Region London, tel: 01-828 6271 ext 104 or 61 
Northern Ireland tel: Belfast 54488 (STD code 0232) 
or London 01-493 0601 


YOU COULD PROSPER IN THE 
AREAS FOR EXPANSION 


Opportunities for firms moving to the Areas for 
Expansion are excellent 

The Areas now cover the whole of Scotland, Wales, 
Northern and North-West England, Yorkshire and * 
Humberside, some parts of the Midlands and much of 
South-West England. 

IL& These grants arc not available lor moves to the North Midlands Derelict Land Clearance Area. 
Financial assistance is available under separate legislation for moves to Northern Ireland. 
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To: The Industrial Expansion Team, Department of Trade and 
Industry, Mill bank Tower, Millbank, London SW1P 4QU. 
Please send me lull details of the grants scheme for service 
industries. 




Name. 


Position in Company- 
Company, 


Nature of Business . 
Address 
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Worker participation: 
chemical industry , 
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may review systei 


BY RAY DAFTER 


THE U.K. chemical industry is 
expected to reconsider pro- 
cedures for worker-participation 
following a review of chemicals 
manpower in Europe carried out 
under the Chemicals Economic 
Development Committee. 

The working party looked at 
conditions in Germany, France. 
Holland and Britain. It has not 
made any specific recommenda- 
tions — mainly because of differ- 
ing viewpoints of management 
and trade union members— but it 
gives a clear indication that the 
British industry" should review 
some of Sts procedures." * :• • 


Job security 


In particular, the concept of 
workers councils, more job 
in pi 


ISSUED BY THE DEPARTMENT OF TRADE AND INDUSTRY 


security fof employees, main, 
tepance procedures, training, and 
the acceptance of . contract 
workers are seen as. areas which 
should be looked at by chemical 
companies. 

Both Mr. Gordon ‘Bridge, 
president of the Chemical 
Industries Association, and Mr. 
John Miller, a national secretary 
of the Transport and General 
Workers’ Union, as members of 
the party, agreed that there was 
a need to involve employees more 
in participation procedures. 

Where they differed was on 
the degree of participation. Mr. 
Miller wanted the unions to have 
an equal say in company affairs: 
Mr. Bridge thought that unions 
could use their influence as a 
substantial minority. 

It was the employment con- 
ditions in Germany in particular 
which the working party feels 
ought to be studied by U.K. 
companies. 

The 67-page report shows that 
of the four countries studied 
Britain's productivity rate was 
the lowest, although, it points 
out, this does not mean that 
chemical employees In the other 
three countries work harder or 
are more effectively organised. 

In Germany, for instance, 
plants are generally newer — the 
result of higher capital invest- 
ment— and therefore resulting 
in higher productivity. “We 
also regard job security as one 
of the most important factors 
in developing the confidence and 
mutual trust which are 'vital to 
the successful Introduction of 


measures to. improve product 
tivity.” 

The report' also concludes that 
there arc too many chiefs in the’’ 
British industry compared with 
those on the Continent. 

Part of . this . difference stems 
from the greater time spent by 
U.K. line managers on industrial 
relations problems— 'time which 
might . .he saved .with more 
effective participation, - .-pro- 
cedures. The average number 
of days lost through Industrial 
disputes in the UK chemical, 
industry between . 1967 and 1971 - 
was well over three times Ger-c 
many's record, for Instance- 
There is a “strong sense of com- J 
mon purpose between -manage- - = 
meet- and employees ” ~-in Ger- 
many, says- the report ’ ■ 

“ The U.K record of days lost 
deteriorated after 1967 and 
appears as with other UK in-.-: 
dustries to have been adversely 
affected by rising prices and tbtfc 
Industrial Relations Act" 

Because of the general feeling 
of job security in Germany, in 
particular, the principle of com. 
tract working—esperially fora 
maintenance— was more readily 
accepted than . in the UK fa: 
a result a survey o if a limited 
□umber of companies showed^ 
that the UK industry employed-^ 
50 per cent more- manual^ 
•workers than- its counterpart ln ; i 
Germany. . %The. -ntunber . of" 
managers Involved in maintop 
ance was 40 per emit, higher. 
-One reason for this main- 
tenance disparity, is the statu- 
tory requirements __ governing 
inspections. One UK company 
fold the working party,' for In- 
stance, that the regulations were 
a constraint -and the inspectiraj 
period could safely be .extended! 

The industry’s likely review 
of workers’ participation could 
tie in with -the Governments 
promised discussion document# 
on co-operation- and worker^ 
involvement procedures. , 

While the report is far from* 
dogmatic if intimates that the; 
British chemical industry should’ 
at least be reviewing Its man-, 
power situation, -ft is significant 
that similar EDC comparisons., 
with the U.S. In 1967 sub-.: 
sequently stimulated produc-v 
tivity bargaining in the industry.;^ 

. Chemical*. manpower in Europe * ^ 
7 Op; SO. ' . - - 
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Beardmore ready for big : 


investment in forgings ;^Jg 


BY O KRIS BAUK SCOTTISH CORRESPONDENT 

EDINBURGH,- Nov. %:®|S5 
WILLIAM - BEARDMORE,- the most difficult task our 
Glasgow private steelmaking com- ment team has ever faced," 
pany, which is just completing company was confident a schema; 
a £1.7m. modernisation, is pre- could be prepared which. wools. . 

paring to embark on another enable It in time to “ participate; ■-4£’ , .v 
major investment at its Parkhead in the industrial boom r whijs& -fvV 
forge, early in the New Year. North Sea oil is bringing 'ft' >i 

The precise investment in- Scotland.” - 

volved in the two or three 
schemes now being studied by £ a ^ rtrc . 

the company, is not yet known. rtCipUll laCtOrS _ 

It is understood, however, that Beardmore; which employ 
the schemes for up-dating the „ hout 1 100 pe0p i e , considers 
70-year-old forge will mean much yj ere are factors encouragte* 
more expenditure than is in- ranew ed investment in the 
volved in ihe current programme, Glasgow . works: the fact that 
which was announced ra-Novem- betWeen a third and a half of 
ber, 197— ■ ih> 60-acre Parkhead sit® ** 

. S° of capable or being, redeveloped- 

£1.7m. has been spent, largely the availability of special 
on the provision .of a Sfctonne ,? fiV elp^t Sea- inve& 
forgings manipulator with asso- grants: access to labour suppl? 
mated electronic control equip- f p an ^ ^hick will see about 
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ment, ' the rebuilding of the 


6.000 steel industry 


company's press and the modern!- dUlappear during the fa four 

38 rationalisation at BSC 
The fresh round of investment. W3V 
was foreshadowed thfe week m- * e “ u "° er way ' • 
the annual report of Johnson and 1® addition, considerable ™orj 
Firth Brown, Beardmare's parent lS _ pade to build up expon 
organisation within the Jessel markets in Beardmore s mains*- 
Group of companies. The report products Jdce -steel work-rt>i» 
said considerable ' research was mandrel, bars: and pipe mod 
being undertaken on how best to {%. was announced- toslaysthar 
handle the factory, parts of -which ' the company ,4 ul<. won orders 
were “ seriously, dilapidated.” worth' more than £3m. as a res °5 

It added that while aspects oF of recent sales visits to Sotitfl 
the problem at Parkhead were American, • Middle East 
intractable and constituted “the European countries. 
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Power politics ‘leads to 
wrong planning decisions’ 


FINANCIAL TIMES REPORTER 

V FORCEFUL attack on the w&v 
wanning decisions are taken in 
he ILK. is made to-dav by 
Professor Alan Walters of ih'e 
^ndon -School ot Economics 
. In a pamphlet. The Politiewa- 
lon of Economic Decisions 
Aims of Industry 0 ). proF. 
»V alters says rfrai. m theory, 
'Hanning decisions involving 
lifferences between private and 
;oeial costs arc better dealt wilh 
’>• disinterested public servants 
han by the price mechanism. 

“ An ihlinitely efficient, dis- 
merest ed authority with com- 
pete knowledge and perfectly 
defined objectives would be 
rmpowered to direct resources to 
reflect all the social costs and 
benefits involved," savs Prof. 
Walters. 

He continues; “Comparatively 
the price approach is a blunt 
instrument. But abstract theory 


should not be taken too seriously. 
The reality is. an authority, a 
lurching, top-heavy, inefficient 
bureaucracy, responsive to the 
needs for political payoffs." 

Professor Walters says the 
power to assign planning per- 
mission “ is now analogous to the 
power to confer a massive 
Transfer of private wealth io 
certain property owners and io 
deny it to others. Although the 
small routine- planning permis- 
sions are left to the officials, the 
really big decisions on the loca- 
tion of people and industry are 
m the hands of the politicians 
and subject io all the power play 
of party polities." 

Among rhe examples of power 
politics leading to the wrong 
decisions, he cites “ the many 
loss-making plants 'of the motor 
car industry to be found in the 
North and Scotland " and “ above 


all 'the location of London's 
l bird airport at immense expense 
in a place where few people will 
wish to use it.’* (Prof. Walters 
was a member of the RosKIll 
Commission on the tlv'rd London 
Airport). 

Prof. Walters argues, in the 
context of the price approach to 

planning decisions, that the air 
traveller or urban motorway 
user should pay for the nuisance 
he causes, and that the noise 
sufferer should receive this 
money in compeosalion. 

"The. more we err on the side 
of over compensation, the 
smaller the minority who will be 
opposed to the project As a rule, 
I would define compensation so 
that the sufferers received 
approximately twice what the 
market suggests ns appropriate." 

" Future of Capitalism series . 
J5p. 


Occupational Pensions Board 
lays down guidelines 




tern 


BY CHRISTOPHER HILL 
EMPLOYERS should make 
immediate preparations to sub- 
mit pension schemes to the new 
•iccupational Pensions Board for 
.recognition under the Social 
Security Act 1973. Sir Philip 
Alien, chairman of the Board 
urged yesterday. 

The Act takes effect from April 
fi. 1975 when employers will be 
liable to pay reserve scheme 
contributions for employees who 
s arc not covered by a recognition 
certificate. 

The Board, which was set up in 

{ September, is to examine eacb 
scheme to see if it qualifies for 
recognition as an occupational 
pension scheme. More than 
10U.000 applications for certifi- 
cates are expected. This is why 
the Board is anxious to avoid s 
rush in the few montlis before 
the qualifying date. 

The Board — an in dependent 
body set up under the Social 
Security Act— is to administer 
the new arrangements concern- 
ing pension schemes and to 
advise the Secretary of State for 
Social Services on these schemes. 

Until now it had not laid down 
procedures and specified the 


criteria needed to secure a pen- 
sion scheme's recognition. Now 
it has produced the first three 
memoranda on recognition 
matters to help employers and 
their advisers. 

These cover 'the rules about 
minimum benefits; the procedure 
for seeking recognition (for 
example, supporting documents); 
and the actuarial certificates 
which are required. Further 
memoranda will follow “fairly 
soon " concerning preservation I 
requirements, self investment, 
centralised schemes and other 
possible modifications. 

The Board has 12 members, 
including one appointed after 
consultation with the TUC, and 
three women members who are 
not pensions experts. It has a 
staff of 100— which may be 
doubled daring the peak period 
up to April. 1975— and a joint 
office Is being established with 
the Superannuation Funds Office 
of the Inland Revenue. 

Unlike the Companies Pen- 
sions Information Centre, which 
was set up by 23 leading in- 
surance companies last July, the 


Occupational Pensions Board is 
Intended to be a permanent 
body. However, it is not going 
in for an advertising campaign 
whereas the PIC started out 
with a two-year promotion 
budget of £].25ra. 


No reprieve 
for London 
air check-in 

By Michael Donne, 

Aerospace Correspondent 

i BRITISH AIRWAYS docs not 
; intend to change its decision to 
end L'beck-in facilities at West 
London Air Terminal, despite 
strong objections from the 
recently-formed Airline Users’ 
Committee. 

The committee said yesterday 
it deplored British Airways* plan 
to shut the chcck-m facilities 
from the . end of the year, 
it considered this would cause 
considerable hardship to the 
travelling public, of whom over 
Ini. use the facilities every year: 

The committee feels the check- 
in facilities — which automatically 
guarantee chat a passenger will 
catch his flight, despite any 
delays on the road to the air- 
port — should be maintained until 
the Underground rail link to the 
airport opens in 1976. 

British Airways argues io 
reply that the number of 
passengers using the check-in 
facilities has been declining, and 
that only one in every five of its 
London passengers now uses 
them. 

[ In any case, it points out that , 
it will continue to provide a 
frequent coach service from the 
West London terminal to the 
airport, even when check-in . 
facilities arc ended. 


Remploy work for 
400 more disabled 


| BY CHRISTIAN TYLER 

I 

! REMPLOY, the Govcrnment- 
sponsored company which pro- 
i vides “sheltered employment” 
'for disabled people, increased its 
I workforce by 400 in 1972-73. 

This was in addition to recruit- 
ing and training' 1.455 people to 
replace those who left for 
various revolts during ihe year. 
Of the leavers. 200 were able to 
move into normal employment. 
The work force in the company's 
86 factories io Great Britain 
numbered 6.000 people at the 
beginning of this year. 

Turnover in the year to March. 
1970. increased by S per cent, to 
a record £14.1m., but because of 
wage awards earlier this year, 
escalating costs of raw materials 
and the price constraints of the 
counter-inflation policy, this did 
I not represent any appreciable 
increase in the volume of pro- 
duction. Mr. D. H. Carter, chair- 
man of Remploy. said yesterday. 

The gap between expenditure 
and income widened by nearly 
£500.000 during the year io 
reach a total of over £6111. This 
loss, as always io the past, is 
met by the Treasury, through the 
Department of Employment. 

Mr. Carter, speaking after the 
annual meeting in London, 
stressed that the cost of Remploy 
to the country was some £200.000 
Jess than it would be if the com- 
pany did not exist; this was with- 
out putting a value on the social 
benefits of providing employment 
for the disabled. 

An additional strain on costs 


and output had been imposed this 
year by the increase in recruit- 
ment of the severely disabled. 

Remploy plans lu expand its 
labour force by about 600 
between now and 1976-n with 
a capital investment programme 
of £4m. drawn up in agreement 
with tbe DoE, Mr. Carter added. 
But this expansion would be in- 
fluenced by trading cunditions. 

There is no set maximum to 
the Government's underwriting 
of Remploy. which is agreed with 
the DoE on a three-, four- or five- 
year basis. But as a proportion of 
turnover, the Government's con- 
tribution has dropped from 47.2 
per cenl. ten years ago to 39.7 
to-day. 

The company has seen a par- 
ticularly sharp increase in raw 
material costs again this year, 
but says that the evidence of Ihe 
last seven months shows that ii 
is “ not doing too badly.” Recent 
manage men l reorganisation is 
expected to make some savings. 

Reviewing the year. Mr. Carter 
singled out what he called a 
worrying increase in Lbe inci- 
dence of mental illness. Ten 
years ago. Remploy employed 623 
mentally ill workers. Thai figure 
had now grown tu 1,362. If the 
percentage of menially ill 
employees had grown in line 
with the general expansion of 
the workforce, the figure should 
to-day be only about S00. 

Mr. H. Malvern, managing 
director of employ, retires at the 
end of the year. His successor 
is Mr. O.L.S. Philpnl. 


LOOK AT 
YOUR SHARES 

If you have made a capital gain consider 
how you can uow save 30% Capital Gains tax, 
and provide housing for needy old people — 
£2,000 worth of housing for every £100 worth 
of shares. 

If you have shares that have grown in 
value your benefit from growth comes only if 
you sell. Then 30% tax is levied on the gain. 
The Chancellor (in the 1972 Finance Act) had 
made it possible for public-spirited people to 
donate shares to charity, and neither you nor 
the charity then pay tax. 

Their value can be multiplied many times 
through Help the Aged. All over Britain there 
are people existing in terrible housing condi- 
tions — with damp, cold and terrible loneliness. 
Every £100 worth of shares provides £2.000 
worth of housing designed for the needs of the 
old. for it releases loans available. Please look 
at your shareholdings and see whether you 
cannot share some of your good fortune to 
help those in desperate need. 

£150 will name a Hat in memory of some- 
one dear to you. 

If you or your accountant would like 
further details write to: 

The Hon. Treasurer, 

The Right Hon. Lord Maybray-King. 

Help the Aged. Room FT4S. 

8 Denman Street, London W1A 2AP 


Racehorse owners 6 need 
greater return’ 


By MICHAEL THOMPSON-NOEL 


' THE RISING COST of racehorse 
i ownership was condemned 
/yesterday by Mr. Louis 
. .Freedman, president of the 
-..Racehorse Owners' Association. 

He said the introduction of 
•alue-added tax had boosted the 
trtmial deficit of racehorse 
*:iwncr5 from a collective £8m._ 
• ii» around HOm. 

• The increase was particularly 
.aggravating- said Mr. Freedman, 
hncausc on ROA calculations the 
abolition of selective employ- 
ment tax and the book making 
industry's exemption from VAT 
meant that bookmakers had 
heen able to save in excess of 
C2m. on their operations. 

Mr. Freedntau said it was 
reasonable to assume that 
Britain's 14,500 betting shops 
rach employed three workers at 
he time of the repeal of SET. 
- This has relieved them of a tax 
iurden of £43,000 per week or 


£2.26m. per annum-** 

He added: “Too much firom 
the proceeds of off-course betting 
is taken out by the State and 
others, and too little returned to 
racing." 

An adequate, return would 
ensure that, adequate wages 
were paid to those employed in 
the racing industry and that 
racecourses were modernised and 
properly maintained. 

Training cost 

Mr. Freedman said the associ- 
ation now represented 3,000 race- 
horse owners who in turn were 
responsible . for 78 per cent, of 
all houses in training. The 
estimated annual cost of main- 
taining a racehorse in training 
was now £2,000 a year — exclud- 
ing capital depreciation. On 
average, it is estimated, only 3-5 
per cent, of owners recoup their 
costs out of prize money. 


Schemes to mark European 
architectural year 

BY H. A. N. BROCKMAN, ARCHITECTURE CORRESPONDENT 

SCHEMES TO mark this coun- given detailed suggestions for 
participation in European action. Jl bi-monthly news sheet 
viVhitectural Heritage Year, “Heritage News will be pub- 
•175 include traffic management, lisbed from December. 19<3. and 
-durational studentships in con- distributed by orsamsations 
, -nation, exhibitions, area im- represented on the council, 
rovements and floodlighting. . The Greater London Counal 
.. - „ lStr!#i „ is establishing, within jts historic 

This wide range of activities ^j^ngs division, four post- 

hich. by 1975. will complete the crac i U atc two-year studentships 
' K. contribution to this move- ^ conservation of historic 

icnl. is detailed in a progress buildings. The Aria Council is 

rport presented yesterday n> suppor ting the establishment of 
\c executive committee oi tnc Architectural Interpretation 
.K. council at the Mansion centres j n a number of cities and 
ausc in London. towns. 

Grants, made available by the Revised lists of scheduled 
eparrment of the Environment monuments and local guides are 
l nd totalling £140,000 are being promised throughout the country 
r (to located for use in “non- an d Rank Xerox has commis- 
“ill 1 'itstaodins " conservation areas B ioned a quarterly periodical 
' i England and to assist the ■» European Heritage,” to be 
itablishmcnt of local historic published from January next to 
uildinss preservation trusts. the end of 1975, under 'the teditor- 

! i rwentv members of the council ship of Sir James Richards. 

cecutive and secretariat were Exhibitions, films and tele- 
-csent at a four-day conference vision are all being brought into 
Zurich in July, at which the the picture and Heritage Year 
mpai-'n was launched inter- awards will be made for all types 
itionaHv and the Scottish coni- of practical conservation work, 
iltee is organising the second -Three hundred proposals for 
juncil of Europe seminar, on restoration, conservation and 
cial and economic implications. improvement arc already under 
be held in Edinburgh, from consideration and Devon County 
nuarv 22 to 25. 1974. Council has created a revolving 

tv, * ‘n„i.n .,r Edinburgh has fund, at present amounting to 
™cd aSerSS of some SO £40.000, to operate on the pur- 
■"p estates and some 1.000 local chase, restoration and re sale or 
icnilj societies have been historic buildings. 

■i * 
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Now we bring 

mark nr 

computer services 
to your doorstep. 


More than ever before, the business world today 
waits for no man. 

Management needs immediate access to every 
facet of company affairs. 

You need to tie-in remote locations, make them 
an integral part of the firm and so keep fully up to 
date on their activities. 

Mark HI* Computer Services answer these needs. 

Its network links headquarters to local offices 
and permits both to access acommon database 
via. terminals. 

Whether your business is national or multi- 
national, Marklll* is a management tool designed 
to give you a competitive edge in problems of 
research, sales, production, personnel and finance. 

CAPABILITY Mark IE* is a single, unified computer 
information service, giving the response of inter- 
active time-sharing and the economy of one of 
the world’s largest computer networks: the 
capability and power of 100 computers reaching 
over 300 cities around the world. 

CONTINUITY Mark m*is a forward-looking 
information service using the latest communications 
technology. The time-sharing network offered by 
Honeywell was Europe’s first and still maintains 
its lead through a policy of continual improvement: 
the continuity of computer services you counted 
on yesterday, will help your firm move towards 
a dynamic future. 

COMMITMENT Honeywell is totally committed 
to providing customer service, to sharing your 
problems and to solving them. 

The Mark III* service, now provided by 
Honeywell, solves many kinds of problems, both 
simple and complex, at national and local level. 

It’s a fast, easy-to-use Information Service: you 
don’t have to be a computer expert to use it and 
link all your company operations to a common 
database.it can also spanfixmtiers to give you 
up-to-date information and control over wide- 
spread operations. 

For further details, just telephone 01-242 5725 
and ask for the Network Enquiry Department; 
or send in the coupon. 

•Mark III— is a registered trademark of General Electric Co. (USA) 
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To; Honeywell Information Systems Ltd. 
I14-8'Southampton Row, - S 

London WC1B5AB. 

Please send full details of Mark ITT 




Name; 


Company;. 


Address: 


Tcleph&nc: , 



"i HL- •, VT JdSK*' 
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EXECUTIVE 

TELEVISION 



Colour TV’s for your office or home. 
A' vest range of models. 

Our Executive Rental service will 
charge you by the month or year 
and our service is realty superb. 

Our Executive Purchase -scheme 
offers you a vast range with generous 
discounts or 2 years full free service. 
Immediate delivery. 


Ring Mr .5. Stoupas 
01-730 0933 

91-93 Lower Slaane Street, 
London S-W.1. 


Advertising and 


Spotting flaws in ads. 


WHAT PRDRJRT/W OF BMRc 

Respondents are w oass? 



Could you bethe 
FT Media Mastermind 
of 1973? 


If you can answer this question, make sure you enter 
the FT Media Mastermind of 1973 competition. Write to - 
us for an entrance form, and we will also send you a 
tree copy of the 200 page FT Working Document on 
the BMRC Businessmen Readership Survey. - 

To: Poter yo. AdvcnlM-ment DtrotTor. Tho Financial Times. 
Bracken Howe. Cannon Smvi. London ECJP 4BY. Please send me 
a Irw cow Ol the KT BMRC Working Dwturv.-nl. . and a compertatm 
entrance form iclostnv date 501 h November, 1875 1. - 


t Xom v 
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T'o^virin 


Add new 


Financial Times-Europe^ business newspaper *^T i 


Danger mon^y 


You can't put a price on 
bravery. So you'll find the essential 
life-boat service is made up of 
Volunteers. But vitally needed, boats 
cost money. So does equipment 
and full-time maintenance. 

No life is cheap. 

Please send what you can to 
iheR.N.L.I. Finance Off ieer, fioom 50, 

42 Grosvenor Gardens, London STflW 0EF . 

Every gift is appreciated. 

RNU 

Our life savings come from your money 



BY ANTONY THORN CROFT 

THE Advertising Standards 
Authority's decision earlier this 
year to publish, details of the 
complaints it receives about 
advertising is obviously having 
the beneficial effect of boosting 
the number of criticisms coming 
in. During July, August and 
September, when in the previous, 
more discreet, years there was a 
sharp seasonal fall in complaints 
the level of remonstrances was 
maintained at around Che new, 
higher, rate. In ali 88 complaints 
were received. 

As usual most of the com- 
plaints, 37 in all, were about mail 
order advertisers, or offers of 
premium goods, which failed to 
reach the purchaser or were not 
up to the advertised quality. In 
most cases the ASA was able to 
ensure that the actual goods, or 
a refund, were received. In ten 
cases the mail order companies 

had gone into liquidation, in one 
the company was no longer trad- 
ing. twice no one was able to 
trace the advertiser, and in one 
happy case the complaint was not 
substantiated. 

When it comes to display 
advertisements the ASA was able 
to come' down more frequently 
on the side of the advertiser 
and the agency. In ten of the 


31 complaints have the ABA pro- 
duced a categorical “not sub- 
stantiated.” In most of the 
others a word to the agency or 
the advertiser has produced an 
assurance that the particular 
advertisement will not be used 
again or else it will be amended. 

For example a CDP advertise- 
ment for the Ford Consul 2500 
drew a complaint that two draw- 
ings in a comparative advertise- 
ment between the Consul and a 
Jaguar XJ 6 were not to the same 
scale. Now they have been re- 
drawn. In another car case' PGA 
withdrew an advertisement for 
Mazda which offered test drives 
on a Sundav wfcpn it was pointed 
out by a Weights and Measures 
inspector that this contravened 
the Shops Act 1950. 

Rather encouragingly there 
were no complaints about' the 
blatant use of sox in advertise- 
ments. In fact many of the 
criticisms were amazingly pre- 
cise. For example National Dis- 
count Stores, through Brocke 
Haslam, claimed free delivery 
wiibin a five mile area but some- 
one pointed out to the ASA that 
the diameter rather than the 
radius of the circle was five 
miles. So the ad was changed. 
Then again a Wasey advertise- 
ment for Vauxhall was criticised 


because a graph omitted a 
vertical -scale. It will appear in 
any future ads. . , 

Agencies of all shapes and 
sizes attracted the odd carping 
comment. JWT"s work for 
Kelloggs was arraigned for a 
misleading statement about the 
nutritional benefit of cornflakes 
but this was not substantiated. 
Sl’ghtly lower down the scale 
Euro Advertising was criticised 
for an advertisement, for the 
new Hilton in Loudon which 
offered its services before the 
hotel was completed. And then 
there was the British Goat 
Society whose leaflet about the 
curative properties of goat s milk 
were said to be exaggerated. 
The leaflet will not be reprinted 
in its present form. 

Studying the cases, advertis- 
ing agencies should feel pretty 
pleased with themselves. Norm 
of the complaints refer to really 
heinous offences. However the 
ASA is only touching part of the 
prohlem. Less than thirty com- 
plaints a month is hardly a true 
measure of public unease about 
advertising, and, of course, most 
people have never heard of the 
ASA. Even so what precise 
criticism there is does not 
suggest an industry abusing its 
power. 


NEW PRODUCTS 


ti 


Heinz goes for gourmets 


Less magic in a million 


IINTM MINUS, 


BY DOINA THOMAS 

SEVEN OUT of the 26 varieties 
of Mr. Kipling cake now have a 
turnover of more than £lm n 
claims Mr. J. R. Kinloch. man- 
aging director of Manor Bakeries, 
which markets the range. And 
none of the seven is more than 
three years old. 

The men at Manor Bakeries 
are particularly pleased that four 
out of the million-making seven 
are small cakes since this, they 
feel, justified their original 
marketing strategy for the Mr. 
Kipling brand. It was, like most 
successful strategies, extremely 
simple : find the market gap and 
fill it. 

The market gap they found in 
the £U0m. cake market was the 
relative lack of branded strength 
In the small cakes segment which 
now makes up about a third of 
the total market.- 
Though reluctant to pour cold 
water on such enthusiasm— the 
company believes that only 50-60 
food products have reached a 
million since the war — it is worth 
asking in these days of rising 
grocery prices whether achieving 
million turnover means very 
much these days. 

While the large retailers will 
still credit it as an achievement 
it will depend very much on 
market size whether this 
influences their treatment of the 
product. Making a million in the 
£230m. frozen food market is but 
a drop in the ocean. Frozen peas 
are now a £31m. market, fish 
fingers some £20m., and mousse 
a mere £4m., and the Birds Eye ' 
brand claims at least half of each 
of these markets. Even thai most 
understated of food and house- 
hold, product companies. Reckitt 
and Colman, can name a number 
of million making branded pro- 



BY ELINOR GOODMAN 

IN A major step outside its 
traditional place on the family 
menu. H. J. Hein2 is testing a 
range of luxury products selling 
at a recommended price of not 
less than 39p a serving. The 
range, which includes Boeur 
Bourguienon selling at 45p a 
portion and beef curry at 48 P- 
will go into test in the Harlech 
television area in the New Year. 

The launch is -the first joint 
venture on the consumer market 
between Heinz and the Swiss 
aluminium company. Alusuisse. 
Three years ago the two com- 
panies got together to form 
Steralcon Food Products, to 
market products packaged in the 
kind of sterilised aluminium 
containers developed by 
Alusuisse.* Last year a range of 
products was launched into the 
catering market. 

The technological development 
behind Steralcon means that the 
time taken to sterilise food in 
cans is substantially reduced, 
thus preserving more of the 
flavour. To heat the Food for 
serving the C3ns are put in boil- 
ing water for 10 minutes. 

The development is probably 
the biggest breakthrough in 
packaging since the introduction 
of the aseptic canning method 
now used by Heinz for Its 
custard. The only problem with 
the Steralcon process is the cost 
which it was thought would pre- 
vent its use on the consumer 
market. 

Heinz, however, think there 
may be a gap for quality . canned 
products selling at a premium 
price. The company emphasises, 
however, the pxneriutental 
natuTe of the test which will be 
based on Heinz's regional depots 
in Wales and the West country. 

Tbe products will not be 
presented to the public ns an 
extension of the Heinz range. 
Instead, attention will be 
focused on the Cuisine name. 
Advertising support will be well 
below the usual Heinz launch 
level — probably not more than 
the national equivalent of 
£ 100 . 000 . 


In coins for the luxury end of 
the market Heinz is following 
the not very happy example of 
Birds Eye which earlier this 
year tested a range of premium 
priced frozeQ foods under the 
Fanny Cradock name. The pro- 
ducts, which had a similar price 
structure, have now been with- 
drawn from test. This means that 
ihe main competition to the 
Cuisine products wtll be frozen 
foods from the specialist com- 
panies like Alrcston Kitchens, 


Meals that 
do without 


The meal replacement product] 
are dehydrated and sold 
packets similar lo Vesta's, 
Wander claims that Contour h 
a unique concept in the British 
market where previous product] 
aimed at dimmers have tended 
to be individual components 
a meal— baked beans, -foj 
example— raiher than a complete 
meal, as in the case nf Contour 
The products have been v«r 
successful in Switzerland and 
several other companies, t* 
eluding Nestle, are believed i# 
be working nn similar lines. 


Say Frontage 


Sandoz, one of the world's 
largest pharmaceutical com- 
panies, is increasing its interest 
in the British market with the 
launch of a new range of slim- 
ming foods. Best known in this 
country for Oval tine, Sandoz's 
British' foods subsidiary. A. 
Wander, has not adopted a very 
aggressive new product policy 
since it was acquired in 1967. 
But now it is to test a meal 
replacement product developed 
by Sandoz and shortly to be 
introduced in Germany. 

Called Contour, the range is 
made up of eight meal replace- 
ment products, including Shep- 
herd's Pie and Spaghetti Bolog- 
nese. A!1 have a calory content 
of less than 350 calories a por- 
tion and. says Wander, provide 
one-third of an adult’s daily re- 
quirements nf vitamins, protein 
and minerals. The recom- 
mended retail price is 30p. Two 
soups, similar in concept to those 
launched recently by Smith and 
Nephew under the Nutriptan 
name, will also be tested in the 
Southern Television region. 

Television advertising will 
begin on February 15. At the 
same time Wander will also run 
an intensive below-the-Jiae cam- 
paign aimed at doctors and 
nutritionalists. Total promotional 
spending is understood to 
amount to the equivalent of 
about £250.000 spent nati^glly. 


One nf the most immediate 
dividends of Common Matkat 
membership as far as the British 
housewife is concerned appear* 
to be the increased availabiBtj 
of Continental cheeses ln Brftbh 
supermarkets. - Last * month. 
Source Perrier, one of France 1 ] 
largest grocery companies, began 
selling a range of - traditional 
French cheeses in the South of 
England only to find that* tbe 
Unilever subsidiary, Van den 
Berghs, had be at on them to the 
post by about two months. 

In August; Van den Berghs 
added nine Continental cheeses 
to the Cool Country range of 
dairy products. Television adver- 
tising support for the Van den 
Berghs cheeses in the first six 
months of the test market j? 
the equivalent of about £250,000 
spent nationally — rather less 
than Source Perrier which claims 
to be spending £250.000 on the 
La Bonne Vie range in the South 
of England alone. 

Van den Berghs’ past record 
with cheese: has not been very 
successful. About three years 
ago, it launched Mitkana. but 
despite a very heavy advertising 
budget, the product*; never really 
caught on and have been with- 
drawn from distribution New, 
however. Van den Rerghs says 
that the growth rate of the 
imparted cheese market » such 
as to suggest there U room for 
a new range. 


ducts without stopping to think, 
products as mundane as Zip Fire- 
lighters. Dettol and Steradent. 

The impressiveness of the 
achievement also has to be 
measured against the competi- 
tion. Sales of a million in the 
detergent market by a relative 
newcomer would be impressive 
because of the competitive 
strength of Lever Brothers and 
Procter ami Gamble. (These two 
managed lo knock Aspro- 
Nicbolas' enzyme detergent for 
six when they noticed this small 
but growing market some years 
agot. 

New product consultant Peter 
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(Fly Iran Ak to Iran, the Persian Gulf, Afghanistan, Pakistan and In dia.) 


l: 



I inn .Air clw.-ii.-in ji Heaihiw 


A travel agent can tell you all about the 
‘Homa\ He can also help you catdi one. 

I Icll tell you the legend of this beautiful 
bird of ancient Persia, how St was said to 
bring good fortune tn all who caught sight of 
it. And how it still brings such fortune to all 
those who fly ^vith it to the Middle and Far 
East on Iran" Air. Today, the 'HomAV 
maiestic profile is seen high on the rail planes 
of Iran Air's fleet of Boeing jets ; 707s and 


727s tor International flights. 737s lor 
sen'idng tS destinations throughout Iran. 
To be joined in the mid-yo's by two of the 
latest Jumbos - the Boeing 747 SP. 

‘Hunia* flights are conveniently timed 
from major European cities to Istanbul, 
Tehran, the Persian Gulf, then on to Kabul, 
Karachi, and Bombay. Soon, services wiU 
extend to China and Japan. 



•Homa’ prollte 


There are many rewards lor catching a 
’Homa’. Comforr, punctuality, service, and 
traditional Iranian hospitality. 

Daily Flights, two on Friday & Sunday, 
three on Wednesday, from Heath row, London. 
For further details contact your travel agent or 
Iran Air, 135 New Bond Street, London W.i. 
Rcserva tions: Ol -409 0971. Information on 
tours from Iran Air Sales Dept., aS Bruton 
Street, London 'W.j., Tel: 01 *499 570J. 


IRMNA 1 R 


M™*™* - Articm J«l-itul - Tefirin • AKidjr. ■ Ku* m • Bahrain ■ Abu Dhabi • Dbahrau . L.i.JM.'L’iULt 
ouNa n*iu Nihil! ■ Kan.-tii EWnt-j» . ,\l,u Mta. oftwci in MiLrn, Hamburg. Zurich. New Vert. Lm Angelo, and Tofcvr. • V* 


Kraushar reckons that sales of 
£3m. would be a more realistic 
figure for congratulations. Mast 
retailers would agree with him 
for it is usually qi this level of 
sales that the big chains start to 
consider the ultimate retailing 
compliment an own brand ver- 
sion of the successful product. 
“But there is one factor manu- 
facturers seem to overlook.*' says 
Kraushar, “what about profit- 
ability? " It is a factor on which 
few manufacturers are prepared 
to comment. 

Heineken 
blows out 

THIS WEEK Whitbread has 
brewed up some advertising 
changes. After . several years 
with Not ley's it is moving its 
£400,000 Heineken lager account 
to Collett Dickenson Pearce. Col- 
lett already handles a large part 
of Whitbread's advertising and 
this change ensures its position 
as the brewery's main agency, 
even though Allen Brady -and 
Marsh has taken over the Gaunt- 
let beer account prevu 
handled by Collett It 


the last few years. 

• Cogenr Elliott, the Bin 
ha pi -based agency which 
up a . London office os 
this year, has wan -tbe main 
advertising of DAF. the Dutch 
car firm. This account was pre- 
viously with Burrows Hayman 
but it has now. been split two 
ways with Burrows Hayman 
retaining the dealer advertising 
and Cogent handling the rest 
which is estimated at £450.000. 
Cogent Elliott has every right 
to be especially pleased as this 
is the first account it has won in 
London. 

Lintas: London has gained the 
advertising account of H. B. 
Foods' Ice-cream division. This 
account, worth £100,000. was 
previously with O'Keefes of 
Dublin. Lintas is to mount a 
multi -media campaign for the 
division which will be handled 
from London. 

• Rcmploy has appointed A. H. 
Knowles of Manchester as its 
advertising agents. This account 
was previously with T. B. Brown. 
0 A new leaflet explaining how 
each of the three 1PA Bye-laws 
should he observed by IP a 
membpr-agencies and their staff 
has just been published- This 
eight page leaflet, entitled 
“ Using the Bye-laws," explains 
where, when and how to apply 
the Bye-Laws. Copies of this 
publication are available, free, 
from Information Department, 
IFA, 44 Beigrave Square. Lon- 
don, SW1X SQS. 

Prince Matchabelii is launch- 
ing Wind €0118. one of the top 
five American perfumes, on to 
the U.K. perfume market. 

• Dave Cash and Tommy Vance 
of Capital Radio will bold the 
first creative commercial radio 
seminar at ' .Leo Burnett on 
November 27. They will hold 
a discussion and audio presenta- 
tion on commercial radio, the 
first, it is hoped, of many 
“O agencies 

0 Denby Pottery has moved its 
advertising account, wonh about 
£150,000 a year, to Intermark. 
the London subsidiary of three 
New Zealand ‘agencies. It was 
previously with Kirkwood. 

A new company to the TV 
record promotion business 
advertises from Friday. Tempo 
Records is spending £200.000 
through GJS Advertising on an 
LP specifically aimed at children. 
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SOUTHERN M 
[TV HOMES 


1365000 


y.v. 
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This autumn, at least a quarter of all Southern homes 
are watching UV in colour 

Come autumn and people like verm them are viewing in colour. That's They have the money to spend 

and friendly colours to make them feel more than the national colour density. And the colour to watch. 


ally true of 
smers Because now over lm 4 of 


OcuwKE 


The reason is simple: the 
Southerner is affluent 

For instance the proportion of 
ABC: social classes- at 40*j- is 
higher than any other area in the 
country 


Reach them -at no extra airtime 
cost- with Southern Colour. 




Saute JCTAft January !97i 


It pays to invest with 

SOUTHERN 


— iTVRcflw bourd*v 

■■ -UHf twidan e& tan 

A-rtOtwr 

A VHF Triirjntftrj 
■ UHF T. a njnawt ' 


Bum independent television 

For more information contact Brian Henry. Marketing and Sales Director,- 
Southern Television Limited, Glen House, Stag Place, London SWLE 5AK Telephone 01-834 4404 



Mnkeflng Director 

(Spear & Jackson Group) 


A fully qualified and experienced Marketing Director is to be appointed by 
Spear & Jackson (Ashberry) Limited. The company Is a member of the 
Spear & Jackson Group and manufactures cutlery and tableware in 
stainless steel and silver plate. Future development includes plane for 
extending this product range. 

The successful candidate will have received formal training In marketing 
and preferably will be a graduate. He will have a proven success record 
as a markeffhg executive at senior level and will have demonstrated that 
he has the ability to control ail aspects of the marketing and sales ' 
function. 

In addition he will be expected to have sufficient knowledge of general 
management to enable him to make a significant contribution on corporate 
matters as a member of the Company's Executive Management Team. 
Experience as an executive in complete charge of the marketing function 
of manufacturing companies and of selling through wholesale and retail 
outlets In home and export markets is essential. Preferred age Is between 
33 and 45. 

The appointment will be based in Sheffield and a salary level envisaged 
commensurate with the responsibilities of a marketing director of an 
expanding Group Company which Is expected to show considerable 
increases in sales and profit. 

Personal benefits are above average and include the supply of a car. 
Prospects for future development are excellent. 

Applications providing brief details of previous experience should be sent 
to: 

The Managing Director, 

SPEAR & JACKSON (A$HBERRY).LTD. 

. Bowling Green Street, Sheffield 3. 
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Y&R buysl MA,?KET RESEARCH 

top spot i A case of find the lady 


S ELF-LIQU I D ATORS 


To the East for novelty 


By Jay Palmer 


BY ANTONY THORNCROFT, MARKETING EDITOR 




NEW YORK Nov '’l A of weeks ago Imer- 

YOUNG AND RUBICAM Inter- sca0, the rese3rch company 
national has annou^d an ‘ wh ch is part °± lhc N 2 P , st3l ? le ’ 
acquisition which, it claims will l 00 * 5 s P ols on Thames Television 

make it the largest U.S adver- L n an ? tten l pt -}° < T e .T , - ,t more r 
ticinc aoenev in Ir housewives to its field torce of 

domestic filings The™ late/ the firsr time a 

in a radical m ale f«r5.a tre’ marke l research company has 
idv? rt »i„“' S c"ne used ^vision advertising. It is 

added th^ it »ould to Z S Z ZSUBlFSfiS'S? £En£ 

Ujlnt^hillmjs’^lnsS'l^wUl'*,' 13 is “““"Sell eoougi to bo 
only reveanfs gross income. " tele ™ i ° n 

Edward Ney, Y and R’s chief; T 6 
esceutive. told a Press confer-' In ter scan was forced into this 
ence that he had signed a letter ? initiative because. Iikc_ many 
of merger intent with direct msU "ket research companies this 
response agenev Wunderman. *' ear ’ jt was finding that its 
Ri cotta and Kline. expansion was being held hack 

This is the second acquisition difficulty *5 recruiting 

this year for Y and R which, last eno 96“ staff. Indeed some com- 
February, purchased Sudlcr and P an i? s J* ave ^ ad , t0 turn down 
Hennessey, the biggest agency in work because they could nor 
the medical field. That deal on ^mediately undertake an 
a pro rata 1972 basis added over *5.^? 

S30m. worth of U-S. domestic confin ® d t0 tbe fiel d*orce. c * ood 
billings to Y and R’s previous f are 1 T; m 8h t 

S357m, and now the purchase of d .«diSSl?^LJ!Sf **£ 

«“,™o?d“s4'S, brin ?.?r e T? 1 Si h» b«o 

"o mp ™™ s ,f j 6m w a Jr Tbomp- by the heed buo.er. 

son’s — the previous No. I domes- T _ _ 

tic agency— total 1972 U.S. MpOff hllllfPrS 
billings oE S393ra. ■ IIUUICI^ 

However in world billing terms { But even head hunters cannot 
JWT still retains its lead. Again produce enough reliable inter- 
ning. 1972 figures — the latest viewers and the only real solu- 
available — JWTs total billings of i tion here is to pay them more. 
S767m. compares to the enlarged I Frank Teer, of Research Surveys 
Y and R’s figures of around ! of Great Britain, believes that 
$631 m. i the profusion of British research 

Explaining his motives for dis-j companies (over 150 in alii leads 
continuing billing figures. Mr. ! to very competitive, not to say 
Ney stressed that they only • unprofitable, bids for some 
represent tbe dollar amount oPl research assignments, which in 
advertising placed with an agency ’ turn means that the appointed 
of which over four-fifths has to j companies cannot always afford 
be passed on in media costs. The to pay interviewers an adequate 
total billings figures can fluctuate wage, especially in a lime of 
dramatically on the loss or gain tight employment. Field forces 
of .a . particular account and on the Continent earn much 
these moves just do not reflect more, and Teer would like to 
the financial performance or see joint industry action to raise 
■well being on aD agency. pay and standards in the U.K. 

Since collecting the data can 
account for 40 per cent- of the 

ol rri nrt o l rl cost ol ' fm ad t* 01, surve F- higher 
bjDc^ I ” 1 1 III wages vill greatly increase the 

“ overall cost of research. But 

ANY AGENCY or advertiser this would be no bad thing since 
anxious to get some aid on British research is often half the 
advertising in the continent could i P' ice of equivalent work on the 
do worse than have a chat with I continent. 

Irene de Marotte. Madame ( difficulty in recruiting 
Marotte is a co-owner of j personnel is one obvious sign of 
Belgium's tenth largest agency i a loom and most market research 
Markcom. which includes British ; companies are experiencing their 
Lcyland. Phillips Petroleum and 1 best year for a very long time. 
Pirelli among its clients. ! Yet Donald Monk . of Research 

Now she has married an • Services points out the dangers 
English banker and is settling in ; of a too active recruitment policy. 
London. She retains her links ■ “ We spotted the 1970 downturn 
with Markcum and uses its in research and stopped replac- 
facihtics. but is anxious to build , ing natural wastage in time so we 
tip consultancy arrangements ; were one of the few companies 
with a few British agencies. She to make a decent profit that 
can be contacted via Hill Samuel. . year." Probably at this moment 


Monk is not too keen to add to 
his payroll (which on average 
accounts for around a third of a 
research company’s revenue), for 
the signs are that by next 
summer companies will be less 
interested in buying research. 

For most ad hoc research 
comes about when companies are 
in an expansive mood sod want 
ideas evaluated, products tested, 
advertising researched, and a 
general scientific confirmation of 
iheu* decisions to invest in new 
projects. In the past year there 
has been a flood of such work, 
and research managers inside 
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Belgian aid 


Bernard Audley, chairman of AGB 


companies have not been finding 
it too difficult to squeeze more 
cash out of their . Boards, 
especially when they were in 
danger of infringing the Govern- 
ment’s controls on profits. But 
the mood can change within a 
couple of months and research 
is perhaps the first budget to be 
chopped (even before advertis- 
ing) because it is essentially 
concerned with future hopes 
rather than current problems. 

The besetting problem for 
markei research is that it is not 
yet taken for granted by British 
industry. Although companies 
spend collectively around £40m. 
a ’year on research, of which 
£30m. passes through the 
specialist agencies, there is still 
a tendency by chief executives 
to remember the occasional piece 
of bad research and to attribute 
the profit successes from good 


oM An Adman’s Guide to Commercial Radio. 
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• A. A is for audiences. 

• J Only Luxembourg has reliable 
audience figures. 

; B. BBC. It's very nice but it isn’t 

commercial. 

f$i . C. Computer. All our audience 
data is on a computer, and 
available for schedule 
construction and evaluation. 

D. Disc-Jockeys. Luxembourg 
DJs consistently outpull BBC 
DJs at personal appearances. 

E. Experience. Luxembourg 
have been broadcasting 
commercially since 1935. Our 
experience and studio 
facilities are yours for the 
asking. 

F. Fashion. Luxembourg is in 
fashion with nearly 8 million 

' young listeners. 

G. Good music. Luxembourg 
is 100% pop. What we don’t 
like we don’t play. 

H. How much. Luxembourg 
con tell you the CPT. Who else 
on commercial radio can?- 

|. Intrusive. TV commercials 
1 are. Radio commercials aren’t. 
;J Justification. We can justify 
the cost. Who else can? 

K. Knock out. For cost-effective 
coverage Luxembourg knocks 
other teenage media rlaf. 

L. Luxembourg itself.The 
world’s largest commercial 
broadcasting company. 

;M. Money. But then you know 
ail about that. 


N. News.Every hour on the hour. 

O. Opportunities.The creative 
opportunities on radio are as 
bright as the people making 
or approving the commercials. 

P. Pirates. You remember them. 
Well they never touched our 
audience at night. 

Q. Questionnaires. Our 
listeners have completed them. 

R. Radios. 97% of people 
10-34 have! a radio at home. 
22% have a radio in the car. 

S. Signal. It’s improved since 
you listened. Believe if or not 
now it’s the 2nd most powerful 
transmitter in the world. 

T. Television. 40% of Luxem- 
bourg listeners under 34 are 
never, light or light-medium 
ITV viewers. 

U. Useful address. Radio 
Luxembourg, 38 Hertford • 
Street, London, W1Y 8BA. 
Telephone 01-493 5961. 

V. VAT. Were zero rated. 

W. Wavelength. 208 metres 
medium wave. Everybody 
knows it. 

X. Xenophobia. Don’t be 
worried if you suffer from this - . 
we have a London office and 

a total audience of 12.5 million 
British listeners over 15. 

Y. Yippee. Luxembourg only . 
charge you for the British 
listeners. 6 million continental 
listeners are thrown in free. 
ZJhankyou for reading this. 


0 research to their own personal 
e judgment. 

a However, the research industry 
ir must bear some of the blame for 
X the prejudices which still exist, 
s Many second-rate researchers, 
sacked by. or frustrated in. client 
h companies, start up on their own 
e account get work through 
ii ridiculously low quotes, and then 
1. fall down on the research. Then 
a some research people inside 
,f companies tend to be academic 
y and unambitious; or if they do 
e have a desire to get To the top 
they use research as a stepping 

e stone. Too often companies feel 
they need research fur window 
dressing but do not. as a matter 
of course, listen to the advice of 
; their research managers. The 
: budgets are so small they do not 

1 warrant that much attention. 

i And just as the poor 
i researchers are weeded out of 
companies, the good leave to 
i start up their own organisations, 
i so there can be an imbalance 
! between the doubtful quality of 
i the manager commissioning the 
* research, and that of the com- 
pany undertaking the assignment. 
As Aubrey Wilson of Industrial 
Market Research says: “ the 
marketing of market research 
may be poor, but the buying of 
research is almost completely 
unscientific." 

Car industry 

Of course attitudes are 
-changing, and British research is 
still the best in . Europe, if not 
the world. And now the major 
companies concerned the twenty 
members of the Association of 
Market Survey Organisations 
Which all have a turnover in 
excess of £150.000 a year, are 
making an effort to produce a 
. collective voice to parallel 
similar pressure groups among 
g advertising agencies and manage- 
e raent consultancies. -This is a 
», propitious ' time. Tor the 
□ immediate future for research is 
i- still encouraging, and the 
t average 20 per cent increase in 
a business this year has Improved 
h tbe cash flow. Companies have 
e used the prosperity to experi- 
i- ment with surveys which hope- 
y fully will so impress clients that 
s they feel they .need them 
regularly. RSGB. for example, 
r has had an encouraging response 
it to two major surveys, on what 
i new buyers think of their 
s vehicles and what services 
i. smallish companies want from 
i banks, and these may now 
e become permanent pieces of 
1 research. But it’s cash and carry 
s survey did not receive such a 
? good reception, 
p Many other research com- 
i panics report a much better 

Green Island 
takes on 
Bacardi 

Rum Distillers { Mauritius), 
established in Mauritius only in 
October last year, is about to 
make a bold bid for the booming 
white sprits market, undaunted 
by the dominating traditional 
brand. Bacardi. Rum Distillers, 
a joint venture between Gilbey's 
(Mauritius), and the Develop- 
ment Bank of Mauritius, will 
launch a new rum. “ Green 
Island." /early next year on all 
major world marketSu The 
decision to launch Green Island „ 
was taken after Lintas had com- 
pleted an extensive market sur- 
vey in Australia. South Africa, 
Canada and the U.K. 

Tbe first preparations for tbe 
new ruin were made three years 
ago. however, when the rum was 
first purchased from local 
distillers in Mauritius — Green 
Island will thus be a three-year 
matured rum when it goes on 
sale. Locations such as Singapore. 
Hong Kong and Bahrein are 
important sales points because 
they are high-transit areas, with 
plenty of duty-free shops. Green 
Island expects to cater for a 
jetset,. adventurous, market 
profile. 

Tbe name was chosen out of 
350 possibles because the Lintas 
survey revealed everyone's secret 
desire to live on a green island 
amid palms and dancing girls— 
but the choice was hardly made 
frivolously, since it cost Gilbey's 
over £50.000, including the costs 
of label design. Green Island will 
probably meet Bacardi in a bead- 
on confrontation after tbe end 
of next, year, when the * adver- 
tising campaign is expected to 
begin in earnest, since Gilbey's 
will sell the rum at roughly 
similar prices to Bacardi. Runt 
Distillers intends to maintain a 
quality brand image by centring 
manufacture m Mauritius— there 
will be no franchising of the 
brand aa me. 


response from the car industry 
and financial institutions, two 
sectors which until recently had 
not been research conscious. Now* 
the efforts will be concentrated 
among the retail organisations, 
the leisure industry and capital 
goods manufacturers who could 
all* usefully employ more 
research. And. or course, the 
Government, which already puts 
out around £lm. to the specialist 
agencies, seems certain to need 
more data on which to make 
decisions, as will local authori- 
ties. The popularity of com. 
rn unity politics must intensify 
this trend. 

It is noi surprising that most 
research companies are bunting 
for continuous surveys — they 
provide the permanent income to 
sustain profits through the bad 
years. Of course some con- 
tinuous surveys carry little 
profit and the bid which gained 
the National Readership Survey 
for BMRB this year was con- 
sidered too low for comfort by 
its beaten competitors. On the 
other hand AGB is very hapqy 
to be virtually promised the 
JICTAR contract for another 
three years. Although it is 
worth not much more than 
£500,000 in turnover it gives rise 
to \be TCA audit which now 
brings in well over £lm. Indeed, 
despite the growth of RSGB. 
AGB still derives SO per cent, 
of its revenue from continuous 
surveys. 

It bus been a very successful 
year for AGB. the only publicly 
quoted research operator, which 
has now over-taken Nielsen as 
the biggest research company in 
the U.K. with a turnover of 
around £4. 5m., and is diversify- 
ing slowly into a management 
services operator. Nielsen, how- 
ever, has retail auditing virtually 
sewn up and has put on more 
clients in the past year It seems 
inevitable that these two com- 
panies, will draw away from the 
rest of the industry— they prob- 
ably account already for 70 per 
cent of the profits made from 
research. 

Indeed many research com- 
panies are run not so much as 
profit centres but to -earn a 
decent living for their operators, 
or as an added service for the 
advertising agency or manu- 
facturer that owns them. This 
also leads to unjustifiable 
costing and is another factor 
that has inhibited the pro- 
fession. Perhaps the contribu- 
tion that research has made 
ibis year to more (and often 
smaller) companies might prove 
ihe turning point, and this vital 
area or marketing assume its 
place as an indispensable tool of 
lop nianagcmcni. 


SV TONY DAKIN 

NEXT WEEK two senior execu- 
tives of promotional consultants 
(Marden-Kane By out to Korea 
I and Taiwan. Not. as you might 
: imagine, to devise promotions 
. for marketing-conscious ccov 
, panics in those countries hut 
j rather to negotiate deals with 
! local manufacturers whereby 
: they supply inexpensive and 
: novel products which Marden- 
Kane ca n then offer to the i r 

■ British clients as possible self- 
liqutdiiting premiums. At the 
same time as Maidcn-Kanc men 
are in the Far East, executives 
of Trafalgar Promotions, one of 

i the biggest premium houses in 
! the business, will be hot-footing 
1 around Eastern Europe in search 
of similar Ideas. 

Why are they going so far 
afield? Well, a few years ago 
it was possible for a company 
like Maxwell House to self- 
liquidate tens of thousands of 
sun loungers simply because its 
prices were keener than those 
in the High Street. Now, with 
! discount stores growing like 
Topsy and many High Street 
shops having access to bulk- 
buying facilities, that price 
advantage bas been whittled 
i away. And tbe novelty value, 
; too. So mucb so. in fact, that 
Graham Paul of Marden-Kane 
l thinks the .only way self- 
; liquidators will remain in 
: existence as a marketing tool is 

■ by promotions' companies liter- 
ally scouring the world for in* 

j teresting items. 

"You have only yot to lake a 
brief look around tbe current 
market to see how very few new 
; ideas there are. Indeed, the 
'chances arc that at any given 
:time there will be six kitchen 
I scales on offer, three travel rugs 
I and a dozen or so non-stick 
cookware items. No wonder so 
few people are enamoured with 
seif-liquidators." 

Apart from increasing com- 
petition from tbe discount and 
mail-order houses, some of the 
responsibility for tbe fall-off lies 
with promotional managers, 
according to Jeff Harris, manag- 
ing director of Harris Inter- 
national Marketing. "Many run 
them for no other reason than 
to boost tbeir own ego and to 
| justify their positions. As a 
[ result retailers have become dis- 
- enchanted. Hence the fall in tbe 
number of current self-liqui- 
; dators currently- on offer." 

1 Paul's views are borne out in 
; statistics prepared by M. s. 

| Surveys and Promotional Ser- 
vices. Since 1969 when com- 
; paDies staged a record 2.931 
self-liquidating promotions, 
there has been a marked decline 
in their popularity. This year the 
i number of self-liquidator offers 
•are running at an all-time low. 


For the first nine months the 
figure was a mere 1,242. 

Harris now detects signs that 
instead of manufacturers “fight- 
ing like crazy' to get shelf space 
with anything from kitchen 
scales i o chromium-plated 
lavatory brushes," u few of them 
are now beginning to think more 
in terms of the overall image of 
their products. And then (o 
select self-liquidators to suit. 

Alternatively, to have products 
made specially for use as- self- 
liquidaior*. Kodak, for instance, 
is currently manufacturing a 
camera which will soon be on tbe 


Over a period of years -this com- 
pany has created a string of jselF- 
jjquidators aimed at building up 
the “ Giant " image: an inflatable 
child's chair in the shape of a 
giant's cupped hand: a child's 
colouring book, five feet high: 
hcc-ihrough umbrellas with a 
yianL’s hand primed on to them: 
playroom rugs shaped like u 
giant's footprint, etc 

in the. U.K. Spit ler* did runn.- 
thing similar with Homepride. 
All the self-1 iquidatore were 
based on Fred, ihe ilnur-grader: 
flour shakers shaped like him; 
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Leon Novak in his North London showrooms where companies can 
choose their self-liquidator and premium offers. 


back of a well-known pack but 
not in the shops. (A far cry from 
the days when big companies 
flatly refused to link their names 
to self-liquidators.) “This way 
consumers are offered products 
they cannot get elsewhere,” says 
Leon Novak, sales director of 
Trafalgar Promotions. The same 
applies- to an- increasingly wide 
range of special products offered 
by sucb companies as Prestige 
Advertising. 

But it is on a more sophisti- 
cated marketing level that 
Grahame Paul would like to see 
self-liquidators develop. He 
thinks that loo many firms have 
been so carried away with self- 
liquidators as a promotional tool 
that they have completely lost 
sight of what they arc really 
supposed to be doing-—" boosting 
sales in the short-term and 
building-up a product's image 
over a longer period." 

The promotional policy or the 
American Jolly Green Giani 
Corporation provides the best 
example of whar Paul mean*. 


storage containers with his 
picture stuck on them: salt and 
pepper sets, tea towels, etc. The 
normal redemption rate on such 
offers is 0.5 per cent.; Spiliers 
managed 16 times that figure. 

One man who does not neces- 
sarily agree on the need', for 
more creative self-liquidatois is 
Robert Spill, boss of the Tate and 
Lyle promotions* subsidiary at 
Oxted in Surrey. The sugar com- 
pany went Into the promotions’ 
business two-and-a-half years ago 
when it decided to use its packs 
as an advertising and promo- 
tional medium. Such has been 
its success in offering self- 
liquidainrs on the back of Ihe 
packs that Tate and L>1e now 
has its own mail-order catalogue 
operation. “ We have looked at 
thousands nf produels in our 
lime but invariably wo conn- 
back to a mere handful, none of 
which are ihe slightest bn 
original* knives, howls, lighis. 
ote. You sec. if the demand is 
there it would be foolish nf us 
to ignore it." 


Why some 

Company Directors can 
nowget a better pension 
the Norwich Way 


Some company directors are 
controlling directors 'within the terms of 
this year's Finance Act. 

A controlling director is defined as 
one who holds more than 5 % of the 
shares of a company in which he and 
his fellow directors control more than 
50 % of the issued share capital. 

If this applies to you, you may not 
yet have realised that the new Act has 
eased restrictions on your future 
retirement benefits. 

You should find out at once how 
your company can act in the new 
situation to improve your pension 


arrangements. We at Norwich Union 
are well qualified to advise on all 
pension matters. We are among the 
leading pensions-providing insurance 
offices. We handle the pension affairs of 
over 9,000 employers, and our separate 
funds for this purpose exceed £135m. 
Total Group funds are £l,250m. 

At each of our branches in major 
cities and towns throughout the 
country, we have a Pensions Consultant 
who will be glad to explain the present 
position in regard to directors’ 
pensions. 

Why not telephone him now? 


FllllCOl 
FOR TEST 


NORWICH * 

NORWICH UNION INSURANCE GROUP UNION ill 


Britain’s one and only national commercial radio station. 

Radio Luxembourg. xjMSiSMjj 
Much more music. 


Much more music. 


5e>- its Sdfc* 


Use our newspapers in 
the recognised Test Towns 
-BrofM York, 
Oxford. Darlington. 
Swindon. Barrow ond 
South Shields. 

Call Peter Clifford on 01-353 1030 

WestininsterFre» 

Newspaper House London EC4P 4 EM 


BRANCH PENSIONS CONSULTANTS 
Belfast 0232 43441 J.T. Spence 
Birmingham 021-236 703UF. W.Wyatt 
Brighton 0273 25S31 K. G. Jackson 
Bristol 0272 294901 J. H. Saber-tort 
Cambridge 0223 61144 P. E. Jones 
Cardiff 0222 41351 D. K. Everitt 
Chelmsford 0245 64711 R.Rovriinson 
Edinburgh 031- 556 25S1 B. M. Wilson 
Glasgow 041-248 2? 11 H. Taylor 
Hull 0482 20862ft Subden 
Ipswich 0473 213721 li. J. Ramsay 


Leeds. 0332362S1 J. W. Carr 
Leicester 0533 290S1 L. H. S. Xuim 
Liverpool 051-227 42Si? R. H. Ashworth 
London City 01-623 2573 P. L. Bird 
London West End 01 -493 S030 T. E. Hulland 
London Fleet Street 01-353 71c 1 M. O'Reilly 
London South 0t-6g65522 J. R. Agate 
Enfield 01-366 1199 1. M. Phillips . 

Romford 070S 4580! L G. Saunders 
Kingston 01-546 3372 B. J. E. Galleit 
Watford 0923-28325 1. R.Meston 

. . Take the. Norwich Way to a 


^tecomPfenslori 

* Recognised Company Pension 
-a private pension, meeting or 
bettering the standards of the 
Social Security Act 1373. 


INSURANGE6R0UPI 


Maidstone 0622 54228 J. C.Jones 
Manchester 061-832 4334 K. J. Vemey 
Newcastle upon Tyne 0632 610S71 D. G.Boaffiby 
Norwich 0603 60122 R. \Y. J. Shearing 
Nottingham 0602 JfflUR. W. Goldson 
Plymouth 0752 60251 P. E. Briggs 
Preston 57995 R. J- Cullcy 
' Reading 073-1 5S3644 D. H. Court 
Sheffield 0742 23052 B. F. Waring ■ 

Southampton 0703 ?4272 R J. V. Mafcfrew* 
Wolverhampton 09022,3 15 G. LT-ftfiotfr 
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Power crisis 


worsens 


THE FACT that the executive too, by a continued ban on out- 
of the AUneworkers 1 Union has of-hours working by electrical 
rated to reject the Coal Board’s power engineers which it may 
latest proposals and to maintain well be difficult to call off as a 
its ban on overtime working is result of next month’s Fay 
perhaps less surprising than the Board report on pay relativities 
unanimity of the vote. This- in general and which is likely 
unanimity is presumably a re- to produce a cumulative effect 
suit of the redistribution of on the supply of electricity, both 
wage increases involved in the as a whole and to particular 
latest offer, which would have areas. The declaration of 
caused tbose miners who stood state of emergency is clearly 
to gain most and therefore had justified: to what use the 
least reason for discontent to Government puts its emergency 
get somewhat less than they had powers remains to be seen, 
previously expected. As far as the miners alone 

The situation would be ironic are concerned, arrears of main- 
if it were one suitable tor tonance work must gradually 
ironic reflections. In the first n °t on ^ a toss P ro " 
place, the Coal Board (for Auction but to the laying-off of 


Property valuation : tighter 


rules for an 



science 


-r" 



By PETER RIDDELL, Property Correspondent 


T he 


discussions *bnut the need for 

SHARP increase in a fluid situation, conventional to 4.25 per cent The major fundamental point that_ there is .9?®° mar ^ et j „ neriodic revaluations by lode- 


1 UUUOUICUW 1 puuu y — - — — - .... lip- periodic rBVM|U«nviw “J 

property values this year yardsticks and valuation tables element of uncertainty was re- no definite figure to which you willing buyer and wunng s . va iuers to be made a 

highlighted by Land lost much of their usefulness, moved when the Government can point to say what a building end that u any oiner, spec requirement A term of 

Securities’ announcement of a Most companies, and their announced last month that it is worth. There are a whole factors are taken into a “°“ nu _ veiT tw0 to three yean could 

27 per cent rise in the value of valuers, have been conservative, would not introduce long-term series of answers, all of which they Monld be cmarly^wteo. ^ chosen, as practised already. 


its ‘completed properties sines For quoted groups this has few business rent controls: depend on the question asked. JThis^ is^ u ”° qu ° twJ u i, i ii[ ^ by Land Securities and a num* 


V , 


r 


reasons of its own which are 


more and more men. Since the 


at least arguable) has thrown Government is determined not 
its hand on the table — has gone permit a breach of the Stage 
as far, that is. as it is permitted Three rules, the NUM executive 
to go under the terms of Stage will be forced, probably within 
Three — several months before a few weeks, to call a ballot of 
the last wage settlement runs members which will effectively 
out and now has nothing of sig- decide whether the Coal Board's 
nificance left to offer. In the offer is to be accepted or 
second place, the discontent of whether their present form of 
rhe Miaeworkers' Union with industrial action is to be re- 
the Board's pay offer Is at least placed by an all-out strike, 
partly due to the way in which 
it has had to conform with the Confrontation 
provisions of Stage Three-pro- It is eItcsedi „ sly dlfficuIt at a 


visions, as Ministers have 


. , . a . ... time when circumstances are 

openly admitted, which were changing 


au hu L ieu, «.«vn wwe changing so rapidly— and a 

S f , ,he itself would take three 

m:neK rase. In the third place. weeks arra nge-even t0 guess 

he decisions taken by the whet her the miners could raise 
Lmon executive have been , he 55 per cent naillrit y „ eeded 

for a strike. The different fac- 


largely governed so far by a 

struggle between moderate and t j ons within the Union executive 
militant members to obtain the wiM be watching the develop- 
advantage over one another: the ment of events and the move . 
ballot of union opinion which menl of pil b|{ C opinion in gen- 


must sooner or later he held has 
been postponed by mutual con 
sent but for opposing reasons. 


A ballot 


era! as closely- as anyone else. 
There Is no doubt that the recog- 
nition of our dangerous depen- 
dence on imported oil has 
enhanced the importance of the 
domestic coal-mining industry 
All this, however, belongs to and strengthened the position 
the past: the situation now is of the miners in the medium 
that the country faces a rapid term. There is equally no doubt, 
worsening of the fuel crisis. It however, that the success of 
is true that yesterday’s vote to Stage Three is now more im- 
reject the Coal Board’s latest poftant than ever, that the 
pay offer leaves the basic coal miners’ leaders are threatening 
situation as it was before the to prevent it, and that public 
offer was made. But that situa- opinion will shift increasingly 
tion consists of a steady reduc- against any section of the com- 
tion in the output of coal as a munity which seems to be 
result of the deferment of main- taking advantage of a general 
tenanre work normally carried misfortune. The offer to the 
out at week-ends. It is accom- miners is generous and the 
r ;nied by a reduction in oil sup- Code protects them against the 
plies which has already led danger of being “ leapfrogged ” 
to the running-down of stacks by other unions. Theyare un- 
and a cut in deliveries and likely to enjoy the sympathy of 
which may become worse before the public in the confrontation 
it improves, ft is accompanied, which they have precipitated. 


A worthwhile idea 
from France 


WESTERN EUROPEAN Union For Gaul list France, WEU has 
usually leads a shadowy exist- o.bviously acceptable character- 
ence. less publicised, less istics since it is all but devoid 
noiired and less important than of supra-national elements. It is 
some of the more glamorous also a purely European organ 
international organisations such isation — its member!; being the 
as the EEC or NATO. It was original Common Market Six. 
founded after the war by plus Britain. 

Britain, France and the The U.S. does not belong, and 
Benelux States as an alliance this overcomes obvious difficul- 
against a not yet resurgent ties for Hie French who have 
Germany. been only sleeping partners in 

^ „ NATO for many years. 

Co-operation It wouId bc wrong tQ conc i ude 

In the course of the years its that prance wants Europe to so 
nature changed. Paradoxically, j t alone in defence matters — far 
when Germany was beginning from lL The basic French wish 
lu rise again, WEU was adapted j s that the U.S. should continue 
to bring the Federal Republic t0 protect Europe. But the 
into the western system. That dialogue of the super powers, 
was two decades ago, after not to mention over more 
The French failure to ratify insistent American demands for 
the treaty for a European Europe to meet the foreign 
Defence Community. An elabn- exchange cost of U.S. troops in 
rate structure was devised by Europe^ has forced Paris to be 
which the Germans joined WEU prepared for alternative 
and attached themselves to arrangements. 

NATO at the same time. . 

Now it is the turn of the nuclear 
French to have brought WEU In this context great interest 
back Into the limelight, again attaches to yesterday’s vote of 
at a moment when Europe is in the WEU Assembly calling for 
danger of crisis perhaps more a Western European Nuclear 
serious than that which followed Committee as a move in the 
upon the demise of the EDC. direction of a pooled Anglo- 
And once again it is considers- French nuclear force. Gaulllsi 
lions of defence that have members of the Assembly 
turned attention to the backed the resolution strongly, 
organisation. whereas rhe British, Dutch and 

At the WEU assembly in German socialists were equally 
Paris yesterday, the French stron Sly against. 

Foreign Minister, M. MlcheJ The proposal is not without 
Jobcrt, proposed that WEU was. its dangers. If it were to give 
the proper place for Europe to Paris and London dominance in 
discuss defence co-operation, the club of western Europe, it 
M. Jobcrt has been dropping would bode ill for the future 
cryptic hints all year to the effect ° f ®n already strained Com- 
that France is interested in munity spirit: if it were to give 
taking part in the mainstream of the Germans a finger on the 
European defence. In substance, trigger, the future of dftente 
his speech yesterday added very would look bleak, 
little, since M. .lobert did not But that does not absolve 
say precisely what sort of co- Europeans from talking over 
jpvraiion he had in mind. The the issue of defence in a world 
■lovelty is more one of pro- of crumbling alliances. !UL 
.-cdure, meaning the choice of a Jobert has raised questions that 


last March — - has not 
intensified the political 
troversy surrounding 
property sector but also has 
portant implications for the 
whole field of company valuation 
and disclosure. 

The continued inflation of 
property prices means that an 
up-to-date and accurate assess- 
ment of values is now essential 
not only for normal property 
investment and development 
companies but also for a much 
wider range of trading and in- 
dustrial groups. Moreover, the 
subject also affects millions of 
insurance company policy- 
holders. 

But in practice the desired 
certainty is lacking. There are 
so many different methods of 
valuation and assumptions that 
there is frequently great diffi- 
culty m comparing one -valua- 
tion with another. This disparity 
has aroused concern in the pro- 
perty sector and has led, in par- 
ticular, to lengthy discussions 
between the various professional 
bodies, such as tbose represent- 
ing chartered surveyors, accoun- 
tants and valuers, and the Stock 
Exchange over possible changes 
in valuation practice. 

The Stock Exchange has al- 
ready revised its " Yellow 
Book ” to produce a higher 
standard of disclosure about 
valuation among companies 
seeking a quotation. But the pro- 
fessional bodies and a number 


only disadvantages. After all, quite Nevertheless, by magnifying Thus properties can be valued advance, but even open uihuvcl r " {her major groups, but 

— • • valuations leave a number of wr or oin« j 


con- an impressive growth rate can the inherent difficulties of esti- on an investment basis, or one valuations leave a uuwuei *« JT": ”1-1 ential to insist that att 
the still be shown even if a 5 per mates, the events of the last reflecting future trading or re- important questions . una& ‘ . should be valued « 

lm- cent yield basis is chosen since couple of years have under- development potential. This swered. Land Securities recent tbt? flnie ; 0 pre- 

vent the practice of revaluation 


rc— 



Lord Samuel, Chairman of Land Securities, which announced a 27 per cent, rise In the value of its properties since March. 


on a rolling basis over a three- 
year term, as done by MEFC, 
with the result that an up-Uj» 
date figure is never stated. 

The frequency of valuation is . 
one of the topics teing dli- 
cussed by the R1CS and 1CA 
working party. The other nafe - 
area of immediate debate to- 1 
volves the “going concern*^ 
valuations used by a large num- 
ber of trading companies. The 
problem is that this valuation 
can be higher than one based 
on the ordinary open market, so 
that many valuers now consider 
that any difference between the 
two methods should bc stated. 

No conclusions have yet been 
reached as a result of the work- 
ing party’s discussions, but 
there is undoubtedly further 
scope for changes to be Insti- 
tuted by the Stock Exchange and 
v for improvements- in the stan- 
- “dards laid down by the accoun- 
tancy organisations. The ques- 
tion now is whether any altera- 
tions in company law will be 
required— for example, in rela- 
tion to periodic revaluations— - 
and this is being considered 
by the working party. Indeed 
it appears a curious and 
significant omission from the 
Government's own company law 
proposals that no reference to 
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thiB^swtar ^ the previous valuation, at least lined the urgency of the current variation in answers applies par- valuation wasonthis basis, for on disclosure. . , 


if it was before the beginning moves towards improving ticularly to the valuation of a example. While the apparently 
further than this in relation to of ig72j f 5 unlikely to have been methods of valuation. The basic development in which there are large surplus thrown up there 
companies which are already at less 6 to 6 g per cent>< pro w e m is that, unlike the valu- a number of different phases, in a short period can to 


quoted. 


Trading 


Investment 

yields 


company 


and there has anyway been ation of an equity share in, for from the purchase of a site, via explained by a number of tm 

continuing rental inflation. example, an investment trust, the receipt of planning consent, tors, such as the ending pi 

The situation is not so easy where the worth of the under- to construction, completion and uncertainty over business rems, - . v 

fora property bond since it has lying assets can be gauged by letting. . .the low level of yields, and, in ^“ e . problem of propenp; 

to balance the interests of cur- looking at the daily share price All of this points to the particular, the sharp rise in ? aI b*ti^ n , a ;f° . raises 
rent unitholders against future in the Financial Times, there is desirability of some kind of central London office rents this lssues for industry as a wnoie. 

The problem has assumed a ones, and vice versa. In conse- no ready guide for property, standard * practice hidin g year, it is still not exactly clear as J>PP°se a r ® m f r "* v ‘|J e 

particularly acute form over the quence. a conservative valuation Valuation largely depends on adopted so that any public what assumptions the valuers seoinr, since uw increase 

last couple of years, with much to-day may allow people to buy the assessment of the character- valuations are supported by used. Consequently it has been Property prices creates aim- 
sharper than normal move- units cheaply and receive istics and potential of a parti- sufficient information for the argued that company accounts 

ments in investment yields, favourable treatment. Most CU Jar property by a valuer or puW i c l0 understand the should also include details of -if ^ 

Historically, valuers have been funds do, in fact, appear to be firms of valuers, which is assumptions on which they the yield basis— depending on pDS f d 5 whether such city 

accustomed to yields changing . slightly conservative as was basically a matter of individual have been based. This is what type ‘of property and area— on JS?,,!!? ralaabie 

gradually and smoothly, and for shown in January when yields judgment the Incorporated Society of which the valuation was made, d evefo^d^for S the* ^ 

Valuers has argued and there enabling comparisons to be e r 

have been discussions along made with other companies, 
similar tines in a working party 
set up by the Royal Institution 
of Chartered Surveyors and the 
Institute of Chartered Account- 
ants. So far. the main result of 



about 10 years up to the late rose sharply because of business 
1980s the prime office and shop rent control fears but unit 
rate was around nr slightly prices Fell only slightly and for 
above 6 per cent. In the early a very short time, 
months of 1971 the prime rate The uncertainties caused by 
was over 6 per cent but then the business rent situation re- 
started moving sharply down- duced the amount of investment 


Noticeable 

variations 


It is not quite as haphazard 


wards so that 18 months later it activity and made valuation diffi- as that, since there are' valua- 

had dropped to below 4 per cult Indeed, many agents were tion tables, and there are usually discussions is me revisea 

cent. reluctant to undertake valuation sufficient deals in the invest- 

Yields touched a post-war low unless absolutely necessary since ment market involving good 


Existing 

law 


/ 


use or 
property 

potential. 

This is the rationale of the 
** asset stripper ” and, it appears 
to be causing at} increasing 
amount of resentment among 
certain industrialists. It was a 


Stage’s 


ffff’LU- 


M Yellow Book,” 
down that there 


which 
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nf 3.5 to 3.75 per cent, in there was no comparable evi- quality freehold and long lease- wShin P resen t all that the directors of sector came not 

November and December. 1972. dence and no real guide to the hold offices and shops to provide 52L,Jl “5? a company need do is state politicians but 


significant feature of the cqo- 
The other main issue is the troversy following the Land 
. . a ^ s frequency of valuation. Here Securities’ revaluation that caTU 

nas to be a existing law is fairly lax. At f or action against the property 

only from 
also from 
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indicating a very sharp rise in possible rental growth rate. As an acceptable guide. Many in- ” ‘./t ’ Ieaies ana whether the value of a com- industrialists. 


iuuu<kuut; a vcij ©u* iji uoc iu ^w^a**f.v +*av**^* ‘ ***■'■- au owv|8iaura guiuu. *u- _ Vl ' — umwou laaious. Many property 

the capita] value jjf the port- a result many valuations in com- vestment deals and valuations l - af,Jiai v * lue - pony’s properties Is in excess of men expect, and fear, some 

Folios of most property com- pany accounts and prospectuses are carried out by only a couple But this covers only part of book value. They are not further action — possibly in the 

panies In very short periods, carried a warning about the of dozen firms of City and West the problem, since existing required to quantify the differ- form of a tax on increases in 

especially as most of the mov£- uncertainties connected with End valuers, so that there is ft quoted companies are still ence with a regular revaluation, property values— though it is 

ment was concentrated in a few Government policy and then fairly dose understanding of the allowed wide latitude as to how This can lead to extraordinary still an open question whether 

months. Valuers were put in a valued at a conservative yield, current assumptions about mar- they value. The .main profes- situations where a company’s the present Government will 

particularly difficult position. The caution steadily dig- ket rates. But there are still sional bodies can apply pres- assets can be included in its continue to be as waxy of inter- 

with clients naturally wanting appeared during the spring and noticeable variations between sure here, and there is an books at the values of more vention as its decision not to. 

to be kept up-to-date on what summer as prime yields started one firm and another. increasing acceptance that pub- than ten years ago. Introduce longterm rent con- 

assets were worth while, in such falling again, back to about 4 None of this disguises the lished valuation should be on There are now widespread trol apparently indicates. 
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MEN AND MAHERS 


possible Forum. 


require an answer. 


Third bidder 
for 

MacLehose 


more than a year, but McMahon 
looks to be only one source for 
the bulk of these shares. And 
what is Rew, of Staibridge. 
Dorset? 

It is John Rew, accountant. 
If you are now tiring of aad “Ot such a rural figure as 
Pergamon as a publishing saga, the address suggests, being ex- 
cast a fresh eye on MacLehose. Hambro’s corporate finance side 
The group, for a century and now an investment adviser, 
printers to Glasgow University, is acting for himself and 
has been locked in a confused private clients but will not say, 
bid situation since October last at present, what his MacLehose 
vear. The first bidder was intentions are, being keen to 
■lames McMahon, publisher, maintain “as low a profile as 
hotelier, plastics manufacturer possible.” Meanwhile MacLehose 
and chief executive of Suter soldiers on (it has two arms. 
Electrical. He picked up the book printers in Glasgow 
around 35 per cent, of the and a commercial printers in 
shares, largely from the Kilmarnock), though at the half- 
directors, but for various still year it slipped from' an annual 
disputed reasons did not make profit of £42,000 to a £10,000 
his intended offer for the rest 


loss. 



ranging from its industrial and 
leasing side (carried on under 
SW Leasing), to export finance, 
personal loans and mortgages. 
But no second mortgages — “I 
don't want the company to do 
that sort of business.” 


Motoring notes (1) 


nf the shares (which had been 
suspended in December). 

When the Takeover Panel 
decided that the bid had taken 
too long coming, the position 
was wide open once more. 


SW Finance's 
ambitions 


There must surely be a socio- 
logical study to be made now 
that company chairmen are 
putting their ubiquitous RoUs- 
Royces into the garages during 
the petrol shortage. At last 
they have the- chance to 
let their personalities shine 
through in the alternative cars 
they have chosen. 

„ . .. .. . , It seems fair enough that Sir 

According to my digital G era ]fl “Joe" Thorley, chair- 
pedometer Tm getting three ma n of Allied Breweries 
miles to a eup of tea. (£4S5m. turnover and pre-tax 

profits £53.6m.) should HOW be 
using a. Triumph 2000. But 


McMahon asking (he High 
Court to declare that the Panel 
is nnf entitled to prohibit legal 
representation before its 
\ppeals Committee. The second 
bidder now appeared. Howard 
and Wyndhara. theatre and 
mihiishing group. 


wh0 woal d have guessed that 

nmplicated only hy a writ from with interest rates as they are: motor cars.” Then again, « 0?gaSste 

with last week $ results from the there is a banking credit tion - (turnover Elflam. nrnfirs 

Hodge Group: tutd with Lord m. - U. experience . of “ er b e P s to 

Stokes predicting petrol at £1 a the last w 1966, commerce and : n a Ford Cortina 13 

gallon, who could now be keen industry will have to turn to the 

on " expansion throughout the finance houses. . 

United Kingdom" in. “indus- The stock-market may not « B . Slid (2) 
trial finance, leasing and ,com- agree: the hire purchase index 

mercial mortgage," and. par- is down from a high of 374p for Press release from the Depart- 

It had picked up its 33 per ticularly, “ motor vehicle fin- the year'to 288p; and yesterday’s ment of Trade and Industry con- 
cent, stake mainly from Scottish ance”? Who else but Slater results from Lloyds and Scot- cerning the Motor Fuel (Restric- 

Amicable Life Assurance Walker Finance, which this tish, following on the Hodge tion of Supplies) Order: 

Society, ITC Pension Trust, week has been advertising for Group’s, confirmed that times “Motorists should of course 

Scottish United Investors and some 20 new salesmen at its are not as good as they have avoid running out of petrol, but 

ICFC. An Howard and Wynd- branches throughout the been. But Cannock has plenty if anyone does they should go 

ham offer duly appeared, sup- country? of experience on which to base to the nearest garage which 

ported by the MacLehose board. The timing was not altogether his optimism, should use its initiative to deal 

ehairmanSir John Toothill. This sw*s doing, since the advert was Before setting up SW Finance with the situation^ for instance 
was at 40p a share (McMahon s placed well before base rates just two years ago, he spent by taking petrol in a can to the 

was to have been at oOp) and were pushed to their all-time almost 20 years with Lombank, car ” 

““ 0ffer has been bi i h ’ . a ? d J* appearance now merged into NatWest, nea it shouldj of coursei 

ex.ended. delayed by the other current beginning as a representative pour lh e petrol down the little 

problem of getting and “ working my way up p ipe , puli out lhe little lever 

, - w " ,n * through the field ro become ,nj.rk«»rf rhnk* fnm tbi- 

terday a new name entered the ance's chairman, Vidor Can. general manager in 1968. SW k-v m Btanms 

scene, Rew Securities. This now nock, does not apologise for Finance, now 200-strong, has, be batterv 

controls 3 i.l per cent, of the that. In the long term, he says, claims, "probably developed 
shares. Rew has been on the there will be a swing back to one of the widest portfolios 
MacLehose shareholders" list for the instalment credit business, among the finance companies "* 


But to show that Howard and industrial 
Wyndham is not home yet, yes- advertising space. But SW Fin 
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Overalls! 

Every week I have to wash and mend 
them. But something can be done about it. 

My sister's husband works at Watsons. 
They use the Sketchley Overall Service 
and he says they do a great job. 

Clean, repaired overalls every week — 
different styles? colours and materials. " 

The whole place looks progressive. 
Bob wouldn't leave them for anything — 
not that my sister would let him of course. 

She says the whole service operates 
smoothiy.The Sketchley system really 
takes care of everything.The firm's 
management hardly gets involved at all — 
and it's cheap. 

There is a Sketchley towel service to 
match too. 

All my husband's firm would have to 
do is write for the Sketchley free brochure. : 
If they want non-standard overalls for 
particular jobs, Sketchley will talk about . 
providing and cleaning them too. 
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ECONOMIC VIEWPOINT 


BY SAMUEL BRITTAN 


Five faUacies of economic 





aeement 


IT IS always tempting for 
Government spokesmen to attri- 
bute our troubles to •* bad luck M 
or “ special factor." such as the 
Middle Eastern oil stoppages, 
labour troubles in coal apd elec- 
tricity. or an ,l unexpected ” 
rise in world food prices. 
Unfortunately these misfortunes 
are beginning to become a bit 
too much of a recurring coinci- 
dence: and there are clearly 
more basic forces in operation. 

The present situation con 
best be understood if we stand 
back a little from day-to-day 
events and look instead at the 
long run processes at work. It 
should be said at the outset that 
there is nothing uniquely 
British in the pattern that has 
emerged in recent years. The 
root of our economic difficulties 
lies, in my view, predominantly 
in common infernal pressures 
which have operated in most 
industrial countries, but with 
particular severity in Britain. 
The international monetary 
system has played a very sub- 
ordinate role in what has 
happened. ' - 


Control 


One can start from the near- 
platitude that the Government 
and central bank can, if they 
exercise their powers to the full, 
control rhe total of incomes, ex- 
penditure and output in money 
terms. Whether th'eF can best 
do this through fiscal or mone- 
tary policy is a technical side 
issue, irrelevant to the main 
argument. It is merely neces- 
sary to observe that trouble is 
likely if monetary and fiscal 
policy are pulling in opposite 
directions instead of reinforcing 
each other. 

Much more important is an 
asymmetry between the effects 
of expansionary and contraction- 
ary financial policies. The 
main long-run effects of budget 
deficits and the rapid increases 
in the money supply are on the 


price level, ff one is starting 
off from a period of severe re- 
cession, such expansionary 
policies are also likely to bring 
a once-for-all boost to output 
(mistakenly called “growth"). 
But. while the boost to output is 
over in a year or two. rhe in- 
flationary effects on wages and 
prices will continue at least as 
long Os the basic financial 
policies if not longer. If 
attempts are made to suppress 
the inflationary symptoms with- 
out changing monetary and 
fiscal policies, the result is 
likely to be a payments deficit 
and/or a run on the currency. 

Unfortunately, restrictive fin- 
ancial policies (which in the 
modern world simply mean a 
sloiror increase of the money 
supply or of Government 
borrowing) act rather 
differently. Their main and ob- 
vious effect is to reduce output, 
employment and profits, while 
any beneficial impact on prices 
is slow and disappointing. Poli- 
tical pressures to abandon 
monetary and fiscal restraint in 
the interests of employment 
therefore soon become over- 
whelming; the time horhsoas of 
Government are simply not Jong 
enough to give the monetary 
approach to the control of infla- 
tion a chance. 

Thus both the economic 
establishment and monetarist 
critics are right in their 
criticisms of each other and 
wrong when they make opti- 
mistic recommendations for 
cure. The policy operates like a 
ratchet The rate of inflation 
increases after each bout of 
expansionary demand measures: . 
but we are lucky if it does more 
than level off during periods of 
restraint Thus, once a particu- 
lar rate of price increase has 
become built into the system, it 
is almost impossible in modem 
conditions to reverse but very 
easy to push up further. It is 
for this reason that I would 
count it a success if we were 
able to maintain a rate of price 


inflation no higher than the 
current level of 10 per cent, 
over the average tif the next 
few years and there was nn 
further acceleration. Such 
forces, at work in all industrial 
countries. lead to rapidly rising 
money income and consequent 
increases in the demand for 
primary products, the prices of 
which do not rise steadily but 
move up in a series of jolts. 

This state of affairs, though 


a large award for its own mem- 
bers. The real effect of such 
increases, taken by themselves, 
would be to increase unem- 
ployment by pricing their mem- 
bers out of the market. 

The practical point is that 
Governments try to offset the 
threat or actuality- of increased 
unemployment by resorting to 
deficit finance and the printing 
press— drugs which have to be 
administered in ever bigger 


patible rhe different aims of 
public polio - , such as helping 
the lower paid, buying off in- 
dustrial trouble, rewarding 
skill, preventing shortages in 
the public services and so nn. 

The opinion data sometimes 
produced showing a fair agree- 
ment on the ranking of different 
Jobs in public esteem are a false 
comfort To prevent the pres- 
sures just described it is neces- 
sary not merely that there 


ever, he capable of being 
abrogated in an emergency). 
There is also a place for a Pay 
Board as a very Jong stop. .411 
these are, admittedly, pal- 
liatives. The widely expressed 
view that " we need another 
Keynes " to vanquish the prob- 
lems at a stroke of the pen is a 
typical example or inteliectua- 
list wishful thinking. 


Damage 


6 Concepts and ideas have indeed 
played a role in our problems — not in 
solving them but making them worse 9 


preferable to the interwar 
Depression, or to the poverty 
which was the common lot a 
century ago, is alarming enough 
and poses a threat not so much 
to prosperity as to the continua- 
tion of democratic government. 
But it does no good to pretend 
that we are likely to see stable 
prices, or even a 3 to 5 per cent, 
inflation, over the next two or 
three Parliaments: and the 
more we can do to soften the 
resulting injustices and tension 
by means of * cost * of living 
clauses for social security 
benefits, private pensions, insur- 
ance policies and fixed interest 
investments the better. 

It will strike the reader, that 
nothing has so far been- said of 
trade union wage push or the 
monopoly action of other pro- 
ducers. Sadi pressures matter 
very much, but in a way 
different from that usually 
supposed. No trade union or 
professional group is in a posi- 
tion to start off a c umula tive 
infiationary process by gaining 


doses if they are to remain even 
temporarily effective. In other 
words, monopolistic ' producer 
groups have the power to make 
the authorities choose between 
tolerating higher unemploy- 
ment, or trying to stave it off 
by adopting policies which will 
increase further the long run 
inflation rate; and we know 
which way the choice will go. 
This, in a nutshell, is the 
mechanism behind the gradu- 
ally' accelerating inflation of 
the last ten years — which can 
be loosely described as the 
operation of a “labour stan- 
:1 p of monetary policy. 

The above analysis, so far 
from ignoring the sociological 
dimension, brings out its true 
importance. For the more that 
different producer groups try to 
enforce incompatible views 
about relativities, the greater 
the threat of unemployment if 
the authorities fail to resort to 
the monetary printing presses. 
The temptation to do this will 
also be greater the more incom- 


should be a majority view on 
tbe ranking of a particular occu- 
pation but that those who would 
fall in position as a result would 
also have to agree, otherwise 
they would use their market 
power to frustrate any supposed 
consensus. It is easy enough to 
rank other people's worth, much 
more difficult to accept their 
views, of one’s own. 

The problems just discussed 
are ones that can be mitigated 
— not solved — by art, diplomacy 
and statecraft The monopoly 
power of trade unions can be 
weakened, opposed or con- 
ciliated. The three approaches 
are not incompatible and the 
optimum mix will vary with 
time, circumstance and person- 
ality. In a number of union wage 
claims, there Is a non-aggressive 
element of simple insurance 
against their being overtaken by 
other unions, and some such 
insurance 'can be provided by 
synchronising the dates of 
settlements and/or tbresbold 
agreements (which must, how- 


Concepts and ideas have 
indeed played a rolp in our 
troubles — not in solving them 
but in making them worse. The 
best summary I have seen of 
the thoughts structure which 
has caused so much damage was 
given by Robin Pringle in the 
October issue of The Banker 
(“What Lord Rothschild didn't 
Say ”). His first three items are 
the corruption of the word 
" growth," general wishful 
thinking, and “ faith in econo- 
mic forecasts . based on 
unconscious optimism." 

My own list would have to 
start with tbe notion that long- 
term price control has any real 
contribution to make to the 
control of inflation. Its usual 
justification in terms of 
“ political realism " boomerangs 
badly when its ineffectiveness 
is revealed daily to every house- 
wife in every shop. 

The second fallacy is that the 
control of wages can be any- 
thing other than pernicious 
when there is excess demand 
for labour and several employers 
are competing for each man. 
The result is . that public 
services, such as transport or 
power, where the Government 
can enforce its writ, are 
debilitated by labour shortages 
and strikes, while workers.drift 
off to services, small companies 
and other occupations whose 
rewards are determined by 
market forces. This second 
fallacy is compounded by a 
simpliste Interpretation of the 
unemployment figures and over- 


optimism about the point at 
which excess demands begins. 

A great deal has already been 
made of the third fallacy — the 
belief in “fine tuning” of the 
economy. Most Chancellors 
think that they have taken thiS 
on board, but mistakenly sup- 
pose that the opposite of line 
tuning is acting as -late os 
po&siole. 

A fourth fallacy, now prob- 
ably of greater practical 
importance, is the belief 
(nowhere, to my knowledge, to 
be found in Keynes) that the 
balance of the Budget does not 
matter except for public 
relations or financing technicali- 
ties. This particular fallacy is 

linked with the hubris of 
supposing that national Income 
forecasting “ in real terras “ is 
good enough to dispense with 
the rough and ready check that 
would be provided by bringing 
together the effects of all the 
Government’s revenue and 
expenditure activities in . a 
single figure of deficit or 
surplus. 

The fifth fallacy that dwarfs 
all others is the belief that it 
is possible to determine physical 
quantities, such as the un- 
employment percentage or the 
degree of capacity utilisation, at 
some preordained level by 
budgetary or monetary manipu- 
lation. This is known in the 
jargon as “ determining the 
pressure of demand." The pre- 
sent target is 2 to 2& per cent, 
unemployment This is still very 
harmful even if the target is 
regarded as a long run one with 
fluctuations permitted around 
the average. 


Influence 


Just as the pre-war economic 
establishment vastly underrated 
the ability of the Government 
to influence unemployment by 
general financial policies, the 
post-war view vastly overrates it. 
The minimum unemployment 
rate which can be sustained 


without accelerating inflation 
depends on a host of " real ” 
factors, such as the efficiency of 
the labour market, the amount 
of time people are prepared to 
.Spend searching for new jobs, 
the regional balance, workers’ 
willingness to move or retrain, 
housing policies, union tactics 
and the balance between the 
demand and supply for different 
skills. This rale cannot be de- 
termined in advance or calcu- 
lated in the Treasury. If mone- 
tary and fiscal policy is geared 
to the maintenance of an 
arbitrary and wishfully deter- 
mined unemployment percent- 
age which happens to be out of 
line with the underlying forces, 
then The result is likely to be 
an accelerating inflation* with 
very little if any lasting benefit 
to employment. 

It is symptomatic of the intel- 
lectual climate thst many people 
who will agree with a good deal 
of the rest of this article will 
part company on this last crucial 
point. But, until the belief that 
“ growth ” and employment can 
be determined for any other 
than a temporary period by the 
Treasury and the Bank of 
England is abandoned, economic 
thinking (at the macro level) 
will merely aggravate problems 
which arc real enough in any 
case. 

Governments have always 
been tempted to debase Die cur- 
rency. partly for political con- 
venience and partly out of 
genuine, if misguided, humani- 
tarian sentiment. The novel 
feature of recent years is that 
the economic clerisy has aban- 
doned its traditional role of 
acting as the public conscience 
in these matters, and has 
actually supplied sophistries and 
rationalisations to support an 
ever faster rate of debasement. 
The negative function of driving 
out - a few of these false align- 
ments is the most that the 
“ wordmen ” can hope to contri- 
bute to policy: and to achieve 
even this will be no small task. 



Commission inquiry Chinese in R-R engine talks 

n. By MICHAEL DONNE. AEROSPACE CORRESPONDENT 


Hull dockers accept clears British Ropes 

pi , rpi -m w BY KENNETH GOODING, INDUSTRIAL CORRESPONDENT 

lilt vv %mCAm. AFTER AN. inquiry lasting two- the commission submitted 

j _ u.tr *La »a o 


BY ROY ROGERS. LABOUR CORRESPONDENT 

v HULL DOCKERS yesterday dockers, including those in the' 
v>-.t became the first group of Royals group, who earlier this 
• • • i dockers to accept a Stage Three week came out in favour of the 
pay deal, when a mass meeting 20 per cent, claim, will be sifted 
- . voted in favour of £3.35-a-week by the union negotiators before 
increases payable from next they meet the London port 
Monday. employers to lodge the claim 

•:•••• The settlement, which ends a dockers’ acceDtance 

■»* series of one-day weekly strikes ™ £3J55 (7 tot centphS 

- in support of a 20 per cent. £8-a- « « niribUit?” raiaS 

week pay claim, is a considerable gg; f^m £36.25 to 

• blow to the j* 1 ?®]* £39.60 a week. In addition to 

stewards, who haye cf.«nnr» yi fnf baric rates they receive just over 
to whip up national support for f h i worked 

• a 20 per cent-, claim backed by included* in the settle- 


a 20 per cent-, ciaim DacKco dj Also inclllded in the settle- 
industrial action. meet Is agreement to negotiate 

a productivity deal — utilising the 
Talks next week si per cent, available under 

, Stage Three provisions— early in 
A further blow to the national new year. ' 

shop stewards came yesterday gjj Humphrey Browne, chair- 
from Tilbury dockers who. man 0 f t be British Transport 
instead of adopting the 20 per Docks Board, said yesterday that 
• cent, target, agreed on demands b e was delighted at the Hull 
Wor the London dockers’ basic to do ckers’ decision, which would 
be increased by £4.35 to £46 ena ble tbe port to consolidate 

.1. J flin iwttvnrfii fifi'nrl n-f — _ 


be increased uy io enable the port to consolidate 

. a wpek and the introduction of up0Q the considerable success of 
an incentive payments scheme. the past year. This has seen 
' Is' . This demand, together with trade through the port increase 
J t h0 ?e from other London by more than 600.000 tons. 

Teachers put in claim 


I AFTER AN . inquiry lasting two- 
and-a-balf years, the Monopolies 
Commission has concluded that 
British Ropes has not abused 
its monopoly position as a 
supplier and exporter of wire 
and fibre ropes nor has it made 
excessive profits. 

But the commission found 
that two particular practices of 
British Ropes have operated 
against the public interest; 

1 — The exchange of informa- 
tion with other manufacturers 
about the level of discounts 

. allowed to particular UJv. 
customers; and 

2— The ** flag ” agreement 
under which Dutch, Norwegian 
and German manufacturers 
and British Ropes agree not to 
undercut each others’ tender 
prices for supplies of ropes to 
ships of each others’ respective 
countries. 

Sir Geoffrey Howe. Minister 
for Trade and Consumer Affairs, 
told Parliament yesterday that 
he accepted in principle the 
recommendation of the commis- 
sion that these practices should 
be ended. 

He revealed, however, that 
British Ropes had withdrawn 
from the “ flag ’’ agreement since 


tbe commission submitted its 
report to him on June 8. 

Discussions between the com- 
pany and the Director-General 
of Fair Trading would soon get 
under way about the ending 
of the information-swapping 
arrangements: 

Mr. Peter Ambrose, secretary 
of -British Ropes, confirmed last 
night that the group had left the 
“flag** agreement “This was 
a commercial decision and it bad 
nothing to do with the commis- 
sion’s report,” he insisted. 

Export market 

He maintained that the 
exchange of discount information 
referred to by the report occured 
“very infrequently” and he 
could - not say at this stage 
whether it would be ended. “ "We 
cannot comment on this until we 
have seen the Minister.’’ 

In general British Ropes 
welcomed the commission’s con- 
clusion.*, stated Mr. Ambrose, 
“and we are extremely pleased 
to see the comments of our 
customers about the quality of 
our products and the service we 
give.” 

The inquiry had produced for 
British Ropes “a considerable 


administrative burden” as the 
evidence bad taken a consider- 
able time to prepare and 
submit. 

The commission found that 
British Ropes, because of its size 
and market share, is a price 
leader in the UJv. ropes 

industry. “However, the com- 
pany has not abused its 

monopoly position nor made 
excessive profits as a result of 
that position.” 

.As far as the export market is 
concerned, the commission con- 
sidered the various export agree- 
ments operated by export 

associations and individual com- 
panies were not necessarily 
against tbe public interest. 

Tbe fact that the profitability 
of exports was lower than that 
of sales in the home market 
indicated to the commission that 
the export agreements were not 
operating against the interests 
of other countries bat were a 
way of protecting the high 
standards of service and quality 
provided by U.K. manufacturers. 

The Monopolies Commission 
report on the Supply and 
Exports of Wire Rope and 
Fibre Rope and Cordage. 
HUS O 90p. 


A CHINESE trade and technical 
delegation arrived in the U.K. 
yesterday For discussions with 
Rolls-Royce (1971) on future 
engine deals. 

The Chinese, who already have 
the Rolls-Royce Spey engine in 
Trident airliners bought from 


Hawker Stddeley Aviation and 
Pakistan International ■ Airlines, 
are interested in buying rights 
to manufacture the Spey in 
China. 

Thev are also interested in the 
RB-21i engine as a longer-term 
venture. 


Rolls-Royce (1871) has had a 
number of discussions on such 
sales prospects with the Chinese 
in both Peking and London in 
recent months. Sir Kenneth 
Keith, chairman of Rolls-Royce, 
visited China some months ago. 


The international partnership of 






City deputation sees Howe 
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^ * Y MICHAEL DIXON. EDUCATION CORRESPONDENT 

-YV> fc *, CH onLTEACHERS’ unions in masters, is boycotting the panel’s 
and Wales arc claiming meetings on salary questions at 
^gland and Wjte ^ present, but an NAS spokesman 

"'"increase 1 for 420,000 State-school commented that the panel would 
" for the vear starting next have been wiser to await the 

• lari’) Tbe' demand— which outcome of the miners’ and 
. .a.Vih Anst at least £250m. a year electricians demands before 
. •: -w u b“pmlotbecd„ C ,tlon purlins a specific figure on the 

.V/. ’ • utilities when the Burnham irachers claim for 19<4. 

’ s ray-negotiating committee meets q The technical college teachers’ 
n December 13. union and the TUC are joining 

The decision to ask for a 25 in? campaign to get employer. 

total increase— nn the obliged to release, 16 to is-year- 
found" lh.t It ^ indicated tbe from their jobs to attend 
durational and professional further education. 

• eeds cf the present is In line Mr. Bill Roaden, assistant 
ith the noliev of the National secretary of the Association of 
mon of Teachers, the largest Teachers ' in Technical Institu- 1 
ackers’ organisation, which has tinns. claimed yesterday that less ; 
.w absolute majority on the than a quarter of the million; 
’ tions' panel of the’ Burnham employees in this age group 
•mmirtec. were given - day-release, with 

The NUT's main rival, the fewer than one in 10 girls 
- jtional Association of School- obtaining iL 

Provincial Press stoppage 

BY JOHN WYLES, LABOUR REPORTER 


BY MARGARET REID 

THE CHARACTER of City 
anxieties aroused by the planned 
move of Companies House to 
Cardiff emerged more plainly 
yesterday following e meeting 
between a high-level City depu- 
tation and Sir Geoffrey Howe, 
Minister for Trade and Consumer 
Affairs. 

Tbe City group, with repre- 
sentatives of leading bodies, 
including the Stock Exchange, 
the banks and the Law Society, 
was headed by. Mr. Jasper 
Hollom. Deputy Governor of the 
Bank of England, a fact seen as 
highlighting the importance of 
the gathering. If is a compara- 
tive rarity for a deputation repre- 
senting a wide span of City 
opinion and beaded by the 
Deputy Governor of the Bank to 


visit Whitehall for discussions on 
a point of Government policy. 

The Bank of England is under- 
stood to have seen its role as 
that of a co-ordinating link 
between the City, where some 
strong views are held about the 
proposed transfer of the Com- 
panies Registration Office, and 
the Government While appa- 
rently not itself representing any 
particular approach on the 
matter, it is anxious to ensure 
that City opinions are properly 
put and heeded. 

Tt appears that City views on 
the proposed move of the CRO 
to Cardiff vary a good deal. They 
range from a pr&ference for bo 
transfer at all, through backing 
for transfer to another site, say 
in London, to willingness to see 
the CRO based in South Wales, 


subject to full safeguards as to 
the services available in London. 
There is a widespread feeling 
that further consultation and 
explanation of the detailed pro- 
posals wbuld be welcome. 

Sir Geoffrey Howe is under- 
stood to have promised to give 
careful consideration to the 
points put to him by the City- 
bodies and to make his views 
known. Further meetings are by 

no means ruled out. 

The bodies represented at the 
discussions with him were the 
Clearing Banks, tbe Accepting 
Houses Commitee, the issuing 
Houses Committee, the Stock Ex- 
change . the Law Society, City- of 
London solicitors, the British 
Insurance Association and the 
Finance Houses Association. 


provides comprehensive advisory 
and agency services on 
commercial property throughout 
the United Kingdom, Ireland, 
France, Belgium and Holland 

29 St. George Street Hanover Square London W1A 3BG 01-629 9292 


Williams Harvey: the main hope 
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RIKE AND restricted work- 
«. practices hit many provincial 
ily and weekly newspapers 
iterdjy as tbe National Union 
Journalists stopped up its pay 
npaifiO. 

■’he union claimed . last Dight 
t nearly 1,000 journalists in 
•ut 12 newspapers bad taken 
t In stoppages which are 
nned to last two or three days, 
naid that elsewhere several 
usand other journalists had 
nted a general “ work lo 
■ ’’ in support of the union s 
land that provincial news- 
c*r employers drop their ban 
new local pay agreements 
hk week’s industrial action 
>ws ;« three-day strike cam- 


paign last week which disrupted 
publication of more than 70 news- 
papers. Newspaper employers 
said last night that all news-) 
papers hit by yesterday's stop-; 
pages had been published due to: 
the efforts of senior editorial 
staffs- 

Neither the employers, repre- 
senled by the Newspaper Society, 
nor the NU.T has yet made a bid 
to resume talks on the union’s 
claim for £15 a week increases 
for 9.500 provincial journalists. 
The union wants an end to the 
L>nn on local pay deals in advance 
of further talks and NUJ leaders 
arc believed io he considering 
escalating pressure still further 
bv railing a national stoppage. 

* Store Labour Me- ; Page 14 


BY NICHOLAS LESLIE 

the POSSIBILITY of saving the 
Wiliams Harvey tin smelting 
subsidiary, of Consolidated Tin 
Smelters • from closure now 
appears to depend solely on 
whether American Metal Climax 
I (Araax), one of the largest min- 
ing conglomerates in the U.S, 
will come forward with an 
acceptable offer. 

A mas is understood to be the 
only company to have shown real 
interest io buying Williams 
Harvey, but a decision on Its; part 
is unlikely to be made for 
another fortnight or so. 

Williams Harvey has been in 
ibe hands of the liquidator, Mr. 


Kenneth Cork, since May, and if! 
the intervening period great 
efforts have been made to stop 
the plant from being closed. It 
lies within the Huyton con- 
stituency of Mr. Harold Wilson, 
the Opposition leader, and con- 
siderable political representation 
has taken place, both at home 
and in Bolivia, which supplies the 
majority of Williams Harvey's 
tin concentrates. 

The plant is more than half- 
way through a 13-week 
“ reprieve.” during which a buyer 
must be found if the plant is to 
continue operating. Government 
financial backing is being given 
to fund operations. 


- Aid ax has been negotiating 
with Mr. Cork throngh its UJv. 
offshoot. Roan Selection Trust 
and has also inspected tbe plant. 
Additionally, a delegation visited 
Bolivia last week-end to discuss 
with officials there tbe question 
of continued supplies to the 
Klrkby plant. 

The U.S. concern-is known lo 
be interested in getting in on the 
Lin sector, where il has virtually 
no activity at all. In 1972. 
Am ax's sales from Its non-ferrous 
metals and minerals mining and 
processing operations totalled 
SiS63m_ and its net earnings were 
S60 .2m- Total assets exceed 
Si ,400m. 
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DIVIDENDS ANNOUNCED 


The Financial Times Thursday -November 22 14)73 

“ T. Marshall moves 


Current 


payment 


Increased sales lift Armitage Shanks 


MID-TERM RESULTS from 
Armitage Shanks Group shows luni 

profits advancing from £1.14m. to ' 

£1.95m. before tax of £977,000, Company 
against £474,000. For the year Allied Finance 

ended March 31, 1973, pre-tax ed hinan “ 

profit was £3 :48m. Armitage Shanks 

Hie directors say that second Brickhause' Dudley 
half profits are likely to he ahead 

of the first half, but not to the pr vml ” — : — 

same degree as last year. Crest Nicholson 

Turnover in the Grst half Cuthbert (R. & G.) 
climbed from £9m. to £10.9m. and c_ro,i«,n industrial 
the substantial increase in profil Indwtml _ 

largely reflects the increased level Felkes-Hefo 
of sales. Profits from overseas Freshbake 
companies increased by 85 per Ereshbake rooos 

cent,, due only in part to currency Gr eencoat Properties 
fluctuations, and now contribute Keith & Henderson 

almost 2o per cent to the total — — — — — — 

group profit, the directors stale. Ladbrokes 

With increasing demand fronv Lesbrook 
export markets expansion at home L[oyds & Scottish 

and overseas is proceeding un- — t — 

abated, although delays have Lacker (Thomas) 

occurred due to labour problems 

and the shortage of building m ... 


INDEX TO COMPANY HIGHLIGHTS 


Company . 

Mansfield Brewery 
Marshall (Thomas) Inv, 

McKechnie Bros. 

Panto (P.) 

Peerage of Birmingham 
Pontins 

Rotaprint 

Sainsbury (J.) 

jjwthgw 
Smith (W. H.) 

Ultra El ectronics 
United City Merchants 

Wace Group 

Walker Crosweller 
■Woo I worth (F. W.) 


• Armitage Shanks — int- 3t(n» 

p Shanks 

V OllMlllVij Cnllens Stores mt. O.rgT : 

Walter. Duncan and 

m*—— break down i : i over the period, Goodrfcke ........... .tat. X55 

though the ratio in the second Ferguson Industrial —int 3?u) 

half should • look more like' John Folkes Hero ...mt 8(o; 

. Page. Col i-3ib : 4-Sth. The main growth Freshbake Foods rt c > 

— tc T~ areas remains steel stockholding Barcros invest O^SST 

— — bright drawn steel m particu- Irish Invest ” * 

7A .7 lar — end building supplies, and Keith and Henderson — (XSSf(b) 

— « 5“ earlier profit projections . of Lloyds & Scottish ... ...... 2^9(8) 

— — — between £3m.-£3?m. pre-tax stiff Ihos. Locker — ........int 2R5 

25 4 hold good (excluding Wright London and Lennox 0.353“ 

, 24 8 Hingley). Taking the top end of Mansfield Brewery —int 0J7t 

— : — the range suggests a prospective Thos. Marshall int 62S(q) 

25 1 fully-diluted p/e of 7.9 at 25 Jp, p. Panto hit 11(d) 

24 6 ~ which may attract support since Patani Para .............. 173fp» 

— — — — the group is expected to improve Peerage int 0.4*(b) 

25 4 its return on capital- by around Rotaprint .‘...Int LSI 

24 7~ 4 points this year to over 40 per j. Sainsbary fnt I.4t(b) 

z cent _ W.. H. Smith int 3.57(e) 
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W.. H. Smith ..int 3.57(e) 

IVace Group mt 429(h) 

Walker Crosweller ...rat 1.437(a) 


Date 

Corre- 

Total 

of spondins 

for 

payment 

div. 

% 

year 

r 0 

Jan. 11 

Q.S3* 

— 

Dec. 31 

15 

— - 

Jan. 11 

2.7 

3-8 

Dec. 21 

1 

— 

Jan: 4 

5 

— 

Jan. 2 

1.12* 

— 

Feb. 15 

7j 

— 


0.45 

0.91 

Jan. 9 

4 

— 

Dec. 17 

3 

— 


nil 

0.88 

Feb! 1 

2.1(h) 

4.1 

Jan. 2 

4 

— - 

Jan. 4 

0.9 

“ « 


0.42* 

— - 

Dec. 27 

6* 

— 

Jan. 7 

OSS* 

— 

Jan. 5 

13 

22.5 

Jan. 10 

0.35 

— 

Jan. 7 

1.5 

. — 

Jan. 21 

— 

— - 

Feb. 11 

3.3 

— 


nil 

— tm 

Jan. 25 

155 

— 


ahead at half way 


3.6 ON SUBSTANTIALLY increased ' He stressed, however, that all 
5 mmovm>— £7.33m. against £4.85m. companies were suffering from a 

-pre-tax profit of Thomas chronic labour and muionaJ slwct- 
25 investments. Manchester-' age and the high interest rate; 

4.12* bosdd clothing manufacturer, rose 

24.68 34 per cent, from £400,000 to ' . 

0.7 £5S8^)00 for the 20 weeks ended T • 

2- &> September 20, 1973. Earnings per *J SCl 

10 share are shown to have improved ^ 

nd from 4.44p to 5.5Sp. . « 

3- 9 Net profit increased from Tftv* riTApA 
165 £234,000 to £268500. after tax up IU 1 1 IXU 1 V 
« from £155,000 to £270500 and 

minority interest up from £11,000 * - ■ • 

m* t0 T?e , °^her profit arises from CXpHDSlOD 

a ££Sg « 5«L 


p 


lUillULUJ — J . | — y ■» A M " 

prc« ^ «. expansion . 

"ZSmiS CURRENT YEAR activities, . of 
Snfceffwlth increasinc produc- United City Merchants have been 
5£* -Same 5f the beiefit ol very buoyant and chairman, Mr. 
iihSh heen passed on tn B. C. Sosnow. says the lint hall 


— 10.47 has been passed 


materials, they add. 



isrr. 

1972 


£0041 

1OO0 

Tomovor 

jo.wd 

9.0tU 

Trading protii .. .. 

ILOtS 

1,239 

Loan stock 

.11 

fit; 

Debenture Interest 

-4 

1!' 


12 


Profit before ux * • 

I.M9 

1,139 

Taxation 

977 

474 

Net oroiit 

9rt 

663 

Minorities .. 

7S 


Extra-flrd. credits .. 

' T.3 

Tti 

Making 

strr 

614 


Keith and 
Henderson 
tops £|m. 


Ferguson 
Industrial 
well ahead 


ss® rs eSrsKar* 5 


— tm) ml imvpr marolns." show further .Nubsianfa] 

— ' 6.35 1 The interim dividend is 4.4 pei growth anrf increase m profit 

c per share, cent. net. adjuslins ^for last Asreported on November 
sues ■ 8 Net— September s ohe-for-one scrip (y^p pre-tax profit, for 1 lie .'year 
(liSSt ?e) Net issue, gross equivalent payment is to j une so, 1973 was fl.408.ffij 
(e) Net 2.43p. pepped up from six per cent, to (£905,537), the dividend 10.8 . (lBi 


transferred to a new wholly- jn 1 j 

owned banking subsidiary James WO 1 1 QfiPyUI 
Finlay Corporation, whose auth- Y T V^JLI. flllVtlli 

orised capital will be £4m. in £1 - . • 

Ordinary shares issued as 50p FOLLOWING their forecast of a 
paid-up, giving an equity base of substantial increase in profits for 
£2m. the year to February 28, 1974, the 

As mentioned in the ‘ 1972 directors o£ Ferguson Industrial 
annual report of James Finlay, it Holdings report that the first half 
is anticipated that this activity has produced £461,398, against 


intended, (n) Net 24 P, increase to reduce disparity. 
3.6 per, cent. <p) Net 12H3 per cent, .(q) Net 4.4 per cent, 


► to reduce disparity. (o> Net ft « d iSd tl B was 1 *naid on^tf^d There should be no difficulty is 
tL .(q> Net 4.4 per cent. M dividend on th. 

S'.rtsnsfaa 


Crest 

Nicholson 

advance 


Republique in Paris where work 
is now in progress on amstruct- 
ing 428 apartments and 100,000 


tions. increase in bank interest 
At an extra-ordinary meeting ra .*^ s ' an _d ihe credit restrict^. 


square feet of office space. * 

• Barring any unforeseen cir- en^bbng 


a resolution wfll be proposed will most nrobably hm jowl ^ 
enabling members to elect to on facete otl rf 


“Baxrag anyumore«en^ — ‘ on trading activities, but thejeom 


5r»r; t 7 "m A ^ make a meaningful contribu- £243,655. c S n !5« nrnfitable and the of IS new Ordinary 

Extra*!*] credits " 1 ^ »n ij# COilPARED WITH a forecast of tion to group profits in 1075 and Sales advanced by £2. 14m. to -. s ^. ouJd f„iiw uS^the offices alone shares per L000" Ordinary shares 

uSSws 927 6W 1.876 over £200,000, Keith and Header- a n appreciable contribution in £7-53m. And for the. first two Q f|V5ITU'P ^riouhle the company’s held at the riase^ofhnSness on 

i Debit. son, the property development 1974 and beyond. months of the second half they aUVdUtC he saw inpSe ef 

.An interim dividend of 2.1 p net group, lifted pre-tax profit from The directors of James Finlay total £2.05m. “nrEd on November 15. the interim dividend 

per 25p share is declared. This £9,743 to £2o8,lo0 in the year to Corporation will be: Sir John An interim dividend of 3p gross, FOLLOWING the July forecast of „^t a £ e S?of^ rose from £503.000 The' this 

ii equal to 3p gross which com- May 31. 1973. and is paying its Muir (Chairman). Sir Colin -equal to 2.1p net is declared. If irfSificant growth," Crest ^fn^he vIL mthS nnSE 

pares with 0.S3p adjusting for a first dividend since 1983-69. A Campbell (deputy chairman), Mr. trading continues to be satisfac- Ni C hoLson reportsanadvance in iotx T dividends total /nd 

scrip issue, and has been in- payment of 0.873p net js intended. R. F. Monk (managing). Mr. S. R. tory a final dividend of not less mSabli preflttirom fl.Slm. f", 

■ - ■ ■ - ^..r. « Stephens Mr. J.M«ulre. th an 3p will be paid. g X cf B S”2r ^iSe^ ^°?ar tp July 81 , company i. 


scrip issue, and has been in- payment of 0.875p n 
creased to reduce disparity. The Earnings per 5 
gross total for 1972-73 was equal shown at 2.1p (nil), 
to Tp. Including sales o 


SSSTtS iVtVSfficeTal^e 

shcnSd f double the company's held at the dose of business on Sf’SS 

"ffySsa^jato-r * srs&^u&l* placc of sssas - 

pre-tax profit rose from £503,000 The' dhCctors consider that this There was subst antia l export 
to £762.000 for the year ended option may have advantages for 8JW re-export business antf in 
June 30, 1973, dividends total certain ordinary shareholders and Offshore trade, that is. trading In 
18.9 per cent, gross. to the extent that shareholders eoods from one country 


to Tp. Including sales of development 

properties and securities, group 
• comment turnover expanded from £967,241 

Armitage Shanks is clearly carry n^^nSS U „ e V P profit 

[!* »" 'pd m fi'2r re pf' last °L5 ," e ' £ t3?ST. 

MIC second "All Ol IdSt yesr. nn.* aftrihdfah^p nrnflf u'3c 

£131.636 IcSSl IOSSL^ 


Armitage Shanks is clearly carry- 
ing on from where it left off in 


points over the corresponding 
period to 18.4 per cent., with pre r 
rax profits ahead by over 70 per 
cent. Vitreous china, brass and. 


comment 


Folkes Hefo 

midway 

expansion 


FIRST-HALF 


Sales 

Trading profit 

Interest payable a ■ 
Staff profil staring 
Profit before tax .. 

Taxation 

ExtraortL debits . 

Available 

Dividend 

Retained 


c-,-.. hair lv UlUlUdlC nuiUJ-.f, V 

i»7s UT3 1973. . Marc Gregory Holdings. 

i t At the half t«y sw» e » "J 1 * 1 } , Meeting, London Hilton Hotel 

T, 2Hi£ Profits were. against w on December 13. at ML80 p.m 

586-927 327431 £408,000 the directors were conn- 
4iisl dent that results for the current 
«£*£ 20 S year would “continue to show T) Ai-nnmn^ - 
csr.ooo 97^77 significant growth.” demonstrating '• 

the underlying strength of the 

■Sn.MS l»t. 4 I!l -.Aivvi 1 


elect to receive shares in place ol another without touching U.K. 
dividend -the company's cash po J!*- . _ . . , 


London Hiltmi Hotel, resources will be- conserved. 


lUcelinc. London Hilton Hotel, 


The company was made public 


This was reiterated in July. 
The year's results include 


The first-half profit figures from engineers. John Folkes Hefo ex- in February. ■ Its activities cpver Camper and Nicholson (Holdings) 


at some later stage, the plastics Keith and Henderson become panded from JE 12.52m. to ilSJfrn., builders’ and plumbers' merchants, for ten months and a contribution 
division should keep the group largely irrelevant if one considers and pre-tax profit advanced from architectural and marine Iron- from C and N Electrical (solo 
moving along the right lines and a 


that, first, the development pro- fo^Tm. to £L34m. 


^ — ~ . — — r -- — mongery. industrial heating equip- March 2> 

figure of 141m. pre-tax, effectively gramme — now worth over £16ni.-- As in previous years profits ment, and engineering supplies. It is estimated that the year s 


Rotaprint 

profit 

growth 



1971 

1072 



row* 

Turnover 

7.E3 

4**1 

Profit before tax 

xn 

.17f 

Stun* of associates .. 


24 

Pre-tax profits . . . . 

558 

ODD 


27U 

ISI . 

Minorities 

20 

11 

Net profit 


2a4 

Preference dividends . 


1 

Attributable to Otd. ... 

266 

531 

Ordiniry dividends ... 

it 

.. 55 • 

Leaving 

• comment 

2 « 

182 

n 


aiwxMrt W.. December 14. noon. 


Peerage of 

Birmingham 

progress 


First-half 1973 pro-tax profit of 


the equivalent of the past 12 is likely to change the profit earned in the second half of 1973 A professional ‘valuation of results represent ar\ effective FIRST HALF sales of Rotapnnt Thomas M a r s h a l ls true first-half from £74.800 to £96.000. and 1 the 

months' earnings, should be easily picture in the near future and, are expected to be considerably group freehold and long leasehold growth in profits of around _40 Jncreaseairom tz.ilJm. to jZUjIol, performance _ Is ■somewhat year’s figure should show •• an 

attainable: the shares at I34p second, that Welfare Insurance higher than those earned In the properties will be. completed per cent, over the previous year and profit advanced from £79,000 obscured by -the : Inclusion this improvement over the f206.93S.for 

(unchanged last night) are on a has a 32 p.er cent, stake in the first half, the directors state. before the financial year-end. ‘in the activities currently carried to £lo8jW, subjeetto tax of time of Ferry hill (acquired in 1973. the directors state. 


prospective, fully-diluted p/e ol company and a bid is widely And by the end of the year four 

91 which is justifiable in view of expected. The last asset value of large capital projects will have 

the good earnings record. I18p a share compares with a been completed and the companies 


comment 


on by the group. 


£84,000 (£31.000 >. Pre-tax profit March, 1973) which may havo con- Order books are full, but -tttro- 


JESSEL BRITAJNN1A 
IN FRENCH FUND 


USp a share compares with a been completed and the companies Taking out the first-time contri- are showii at I4.02p (12JJ2p),and was £191,000. 
share price of 136p and is unlikely acquired in January integrated, fJLhthe tee latest the total div,dend “ lifted -from Demand in 

ho rairOri ; n »ho F„iT nnnrt .u...u iTzScrl DUU071S irom me tnree latest __ ~ on ,.^*h - An 9 i nf f(Hn at a hieh Im 


Earnings per 10p Ordinary share for. the year- to March 31, 1973, tributed something in excess of over is restricted bv the supply oi 


as £391,000. 140,000. However, even after marerlalfl, they add. The «iro- 

Demand in the six months was adjusting the previous .period for pany manufacturers furnishinR 

that figure, the interim ^re-tax and ornamental brasswsre; eta. 


to be revised in the full report, which should result in further SSHSStioSJ” 11 3.6p to 3fip with a final of 2-03p at a high level and export sales that figure, the interim pre-tax 

though if projected surpluses are growth of turnover and profits in net or 2.9p gross against 2.7p. “rare than doubled. Order books growth stiff comes out at -*9 per 


Jessel Britannia has joined a mark. The funct 
group or - Paris banks and side — contributin 
insurance companies in launch- of £46.000 in the 
ing a new French unit fund called a mystery in the 


though if projected surpluses are growth of turnover and profits in rndnstriaTs half-time orofits 76 net or 2 - 9 P sross a # unst Ji 

taken into account a figure of 1974, they add. V™.® ” l«w 

around 200p may be nearer the An interim dividend of 3.6 per ^ n^ cent^rise ^ salef^ This ramov'r- 
mark. The funcuon of the textile cent, is declared— equal to 8 (71) the Coup's continued StTwotm'":" "i ISr 

sid^-contrihutins pre-tax profits per cent, gross. The 1972 gross rtJeaSSSIndTtwraW r^Vnon ’ 

of £46.000 in the period— remains total was 24.675 per cent. uffit Annbirabti 1.4J7 

a mystery in the context of a fast- First-half earnings per 3p share £* 1 " - ■ , ^ 


lnto£i£t half-time profitt 76 net or 2.9p gross afiaiust^7p. 
per cent, higher before tax on a boo 

27 per cent, rise in sales. This Turnover* 16.isb b 

reflects the group's continued Pr»n* before tw turr i 


. . . , „ « ^ First-half . earnings per ^TOp 

IKS both at home and overseas are cent, reflecting the current share Improved from 1.4n to l«in 

hm “very satisfactory, tbe directors buoyancy of demand in the cloth- An interim dividend of fl.4p-.Ref 

iju sta . tc - , .. .. . . , _ ing trade. Orders so far in the p or share (0.35pi is declared-rth'e 

tff; . An interim dividend of l.op second six months are still well ^972 net total was l.l025o. 

ms (same) per 20p share is declared, ahead of the same period last - sk ixunais 

333 The 1972-73 gross total was 3.7p. ^ and, given that the group 19m .,1972 

jZH • - should 8000 see some benefit from ^ norfi; ^ 

iwrb -r a 11 1 ,ts two new factories at Munches- Hamr w.uw 4SV4i 

ii con I pchrnnk' Innkc ter and Bolton, a pre-tax total TquI lurnyxrr l.Kl.rti sa.ni 

4. 1 UWulUUA IUUA3 of Il.2ni. looks a reasonable target *r«nt before m «jb» 

: . T , K for the current year. This expan- - rS -wS 

nes ’ fo second half si ° n is ,ike,y j 0 ■ ihrou % h S2«rJ!n*4i »» -anr 

M.K* ^vwuu «**“ ewn more in the following year, tuiaiit.- sn-sw 

The directors of Lesbrook state however, when the group intends * TiKiudim: Eire. - -. 

that the profit for the half-year 10 bring another new factory (in , 

vnded September 28. 1973. was in Shipley) on stream, sq the pros- , , . • » — 

the region of £5.000 before tax. pects seem to deserve a rather 1 ■ . . ' 

In addition, there was a profit of better rating than the net pros-j 


Etoile Selection. Subscription is expanding development group: are up from l.Jp to 1.4p fully 

open to British and French and investors seeking the latter diluted 

investors. The statutory minimum will probably look elsewhere for a m 

capital of FrsJiam. has already surer version. • OOmmeriL 


-been subscribed. Stockbrokers 
Hoare and Company Govett 
placed a- significant part of the 
initial capital in this country. 

The investment managers are 
aiming at maximum capital 
growth through a portfolio ol 


JAMES FINLAY 
BANKING 


country. RANVINft respectively after six 

anagers are UAlflVLfU illustrates the trading 

urn capital James Finlay and Company, fairly faithfully. ao 

portfolio ol announces that with effect from haring contributed ve: 

lares chosen to-day the undertaking of its raer- Roughly speaking, the 


are un'Tom Mo to acquired °^r the previous five r” ' i.5i 55 

fr0m 1,3p t0 1-4p fvliy years. Following this, the group ' rocludf resafls of camper and 
diluted. now has no loss makers among its Mcfio^sons ‘ Hoklin*«. for* ttoTnorifb 

• comment subsidiaries. Given that sales so ttSSSB^S 

Turnover and pre-tax profits far in the second six months are subsidiary *oM 00 Marc* 2 . 1K3. 
growth at John Folkes Hefo of continuing to move at the same Meeting, Waltonion-Thames, 
50. per cent, and 34 per cent, pace as in the first,, the group January 10, -noon, 
respectively after six months appears headed towards a current 
illustrates the trading picture year pre-tax total in the region of 


- six- mouths 
ISrt 1971 
t 7*4 
or; a^iinr 


French stocks and shares chosen to-day the undertaking of its raer- Rou 
for their individual potential. ' chant banking division will be and 


irly faithfully. acquisitions £900,000 which puts the shares at . p MAn rt An f 
iring contributed very little. 74p on a net prospective p/e of Ufl LtlilUdl 
DUghJy speaking, the housing only 6 j — a long way behind the 

id engineering contributions sector average of about 10. . PfOpCrtiCS 

well placed 

-Green coat Properties is ideally 


W3.G9S «U41 
1 .024.711 SJH.HH 
%4H» TbjHt 
41.001 1W.71M 


TiK-ludinK Eire. 


.V2.IWI •Xt.lM 
K.SB 4 - U.nr 
3 S..WS - 33.072 


the region of £5,000 before tax. 
In addition, there was a profil of 


£11.837 on the sale of property, pective p/e of 6.S at Sap. 


•* * The corresponding profit before 

1 j tax was £55.994 and group taxable 

WCJ1- Disced ' profit for the y 0ar ended 

r ll * k ' VU . March 31, 1973. £67.634. 

• -Greencoat Properties is ideally The directors point out that 
placed for a continuing rise in orders on hand are .larger in 
assets and income, chairman Mr. volume than experienced in pre- 
3L A. Havre says in his annual vious years, and the second hall 
statement. ... should, in the absence of drcuvi- 
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Ladbrokes 


Five~fiaxd Facts 
ilfccrat Property 
Investment ' 


peak trading 


f- Tlie UK prnperty nuirkcl 
nu loneer offers me 
opnort unities of a fcwieura 
ago. ' -.•<*] 

2. In .Spain. IJic pioneer 
work lias been done anil an 
era of solid, growth bns ’•* ’ 
becuii. 

3. With prices rlslnc, there,. 
are still invesimenis. la ■* 
apartment-* and villus to W 
made between IX, GOO and 
tlUN. 

4. Ail vice based on imt-IUUKt 
I exiterleucc In this market 

Is 1 Ital. 

5. BID - British Iberian 
1 Development* - has the 
experience and offers the 

1 advice. 

Talk <0 a BID consultant. 


frwirani 


Cyril Stein, chairman of I 


Much has already been done to stances beyond control show a Ladbrokes, said yesterday that 


ensure .an improved performance “ considerable improvement" ^ trading' -at record 

in the years to come, he adds. «.«-»! »h«t ehnrtacr. group ia 


They reveal that the shortage ol i eve \^ 


We’ll give you 

more than 


In particular substantial credit labour and component parts has cpntember 14 there has 

lines hare been established with been instrumental in causing this K^pn the property invest- 

a number of institutions and reversal of the trend from the ^ Lnt nramamme further indus- 
several senior staff ■ have been comparable period last year, and Jr.-., «, England and 

annnfntwl whn a aMivelv nnr. than tin nnt arn,,! that tha /41a. V™** ■ .. : 


appointed who are actively pur- they do not expect that the dls- ^“^tjatjons ' are nearing corn- 
suing investment and development ruptive effects of the recent more ' f0 j. further office and 

opportunities. to a new factory will finally dis- industrial sites in Europe. There 

Smce Jus appointment on appear until the second half of the b nowa totaI of 2 4 sites completed 
August lo, Mr. Hawe says- the current year. a j — ■* =- 


or -under development 


Board has undertaken an exten- The group manufactures press- UJC dnd Europe. 


.'Air- - • 

:w . 

'.Tm- •. 

-tut:-..- 
: ikpp •. 

* ini >.► 

’ll T-. 

; 

ii 

..ifEr 


sive review of the company's state ings and assemblies, 
of affairs and interests. 

All developments in the U.K. lurR A tvGTI^ 
are now progressing well and ffie -WM* - /kl”V]TL/»5 
rate at which warehouse space is Mr. Angus Scott has resigned 


!gs ana assemDiies. Revaluation of certain pro- 

, . ... . perties is under way and will be 

MR- ANGUS SCOTT published m the full report and 
ii*. v.,- accounts next spring. 


Telephone or write - 
British Iberian Developments j 
Limited. BID House. CO Hanft— ( 
i Court, London WCl. I 


Tel: 01-405 1!356 


being let is particularly satisfac- from the Boards of Standard and 


you bargain for 


tory. Chartered Banking Group, and its 

The new Board has also subsidiaries and also from the 
embarked on a considerable Hodge Group witb effect Novem- Mr. Bernard Owens, chairman 
expansion in the company's her 17, 1973. of the SUverthorne Group, told 

development activities, the chair- This was disclosed in a brief -shareholders at the annual meet- 

man adds. Sites for office announcement yesterday. No ing that the .first three months of 

development have been acquired reasons, were given for the the current year were on course 

at Bags hot. Huddersfield, resignations and Mr. Scott himself and proceeding in. accordance 

Kingston -upon -Thames, East- would make no comment with budget. 


SILVERTHORNE 


(Fprup-la-thf-iiirulenci»s otpraiWtiM 
av.tilobl»s«c tho Sunder TdlagrajaliiM 
iunfUr Times tHi «cc*l. 


Tv v Ihepeoplo;. 
who know about Spain- • 


If routine work is all you expect from 
a merchant bank, there are any number 
to choose from. 

If, also, you want a complete range of 
services and facilities from just one . 
organisation, with one contact-man to 
direct the team that works on your account, 
then you’d have far fewer banks on your list. 

But if you also want a merchant bank 
that is itself involved in industry and which 
has, therefore, an unrivalled experience 
in solving the problems that come with 
growth, flotations, mergers and so on, then 
your choice would be limited considerably. 


bourne and Epsom and land for 
industrial development has been 
acquired at Faversham - and 
Watford. 

The directors intend to reduce 
the group's involvement in resi- 
dential developments in France 
*o take further advantage of the 
“ many opportunities available 
in roe U.K.” «««»,«*, 

During its review 
activities the Board provided for 
estimated . losses on three 
dentin] developments amounting 
to £250,000. It Is not at .present 
anticipated that any further 
provision will be necessary. 

Mr. Hawe expects a develop- 


ISSUE NEWS 


To us. 


Win. Brandt’s Sons &l Co. Ltd., 
36 Fenchurch Street, 

London, EC3P 3AS 
Telephone: 01-626 6599 


warren tea 

Warren Tea Holdings proposes 
to make a 1 for 2 rights issue at 
IQOp per share, payable on or 
before January 9, 1974 to raise 
£975,000. 

The Treasury has indicated that 
It will permit the company to pay 
dividends, totalling 5.6p net, 
which Is equivalent to Sp gross 
(1972— 6p gross) for 1973, 

Proceeds will be used to proride 
funds for acquisitions in the U.TL, 
while a small proportion will be 
used ,to purchase the outstanding 
minorities in Kiboko Coffee Com- 
pany, Tinderet Tea Estates and 
Hatimara Tea Estate. 

James Warren and Company, 
which holds 631,116 shares, and 
the directors of Warren Tea Hold- 
ings, who hold 107,753 shares, 
have undertaken to subscribe for 
the new shares to be allotted to 
them. Together their holdings 
represent S7.7 per cent of the 
existing capitaL 

The rights issue has been 
underwritten by Laurence Prust 
and Co. 



Brandts 


KUNICK 

! Due to market conditions 
, Kunick Holdings has deferred its 
; proposed rights issue for the 
i time being. 


•Medium term loans of £25,000 and above 
•Normal banking terms 
•Equity investment considered 
• Comprehensive financial advice and assistance 
Please telephone or write to: 

John Arthur or John Bancroft. 01-236 4236 


The Merchant Bankers 


CLEARING HOUSE 

The International Commodities 
Clearing Hon9e announces an 
increase In its issue d ordinary 
capital -from £2. 5m. to £5m. Its 
parent company, United Domin- 
ions Trust, has subscribed for 
these shares in rash. 
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«;> Woolworth’s £25.83m. 


at ten months 


J. Sainsbury’s 
profit rise 


W. H. Smith expects 
‘modest’ growth 
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gNWRNOV'ER Of £319.42 m. 
K W. Wool-worth and Co. has 

turned in a group taxable profit 
nT £2a.S3m. for the ten months to 
October 31, 1973. 

■ Management accounts for the 
ten months show sales stilt ahead 
by over IQ per cent, compared 
with the corresponding period of 
1972 but continue to show a small 
reduction In profit to that stage. 

For the nine months to Septem- 
ber 30, 1072. turnover was 

BT>9.13m. and profit £24.37m. 

For the seven months to Jp2y 
31. 1973, pre-tax profit came 
through at £i6.19m. against 
£15. 72m. for the 6 months to 
June 30. 1972. 

■ For all of 1972, sales of £37Sm. 
produced a profit of £40.62m. 

The turnover for the ten 
months to date includes some 
£14.76m. VAT on sales from 

April I, 1973. In the correspond- 
ing period sales included pur- 
chase tax. 

10 months 9 months 

ended ended 
Oct. 31 Sept. 30 
1973 1872 

- moo toon 

TBreorer- 319,423 258.IM 

Trading jjrofll S83S9 K.SRS 

Depreciation — 3.632 2.B13 

. Trading profit 25.197 3.772 

TToflWt no NM 

- Profit before tax "SJSS 2SJ76 

' Ta* and overseas taxi 12.250 s.rao 

Profit after taxation ... 13.577 14.026 

* Value added tax of £14.759.000 on 
from April i. 1973, bu been 

- included In turnover to make comparison 
' trith the previous Tear wtxon sales 

Included purchase tax. ton sales of 
properties and investments. J Tax bus 
"t«hcn provided at the composite rate 
nf 47.7 per cent. <40 per com) which it 
is anticipated will be the average rale 
. applicable to the 13 months ending 
January 31. 1974. The effect Of this 
increase tell! be substantially offset by 
the change ha treatment of tax related 

- to dividends. 

Statement. Page 14 
See Lex 


Expansion at 
Pontin’s 

Holiday camp specialists, 
Pon tin’s, spent over £4m. on land, 
new construction, and improve- 
ment to existing properties in the 
11* months ended March 31, 1973, 
■ bringing the total for the past 
'bine years to £22.5nu, chairman 
Mr. F. W. Pontin reports in his 
annual statement. 

At the year-end a further 
-£J.25m. had been earmarked for 
contracted capital expenditure. 
"Pre-tax profit for the period, as 
■-known reached £&25m. f£2.29m.) 
including £349,941 (£281.565) from 
FontlnentaL'and £9&251 U 50,000 > 
commission waived by the chair- 
man. whose emoluments remain 
unchanged at £26.507. 

Planning permission is hoped 
for a self-catering village in the 
North of England in the near 
future. “This will be the largest 
project we have ever undertaken 
and will add appreciably to the 

* company's income.*’ the chairman 
says. 

Abroad, it is hoped to have a 
1.500-bed holiday village ready For 
the 1975 summer in Alicante, and 
and another site — near Almeris — 
has been acquired with the Inten- 
4 jpn to build on part of the land. 
«-—These two developments leave 
the- company with a substantial 
land surplus, and methods of 
exploiting this are being studied. 

A site at Saint Martin, near St. 
Tropez. has been acquired and 
completion is expected soon, but 
negotiations are continuing with 
the Belgian Government over pro- 

• posals for a self-catering village 

at Ostend. ' ^ - 

’As reported on October 2a. 
booking*! for the past season hare 
been very satisfactory, and pre- 
I liminary figures indicated that 


BOARD MEETINGS 

The fallowing companies have notified 
dates of Board meoitass to the stock 
Ex chance, such meetings are usually 
held lor the purpose of considering divi- 
dends. Official indications an* oot avail- 
able whether dividends concerned are 
Interims or finals and the sub-divismn 
sbmrn belw » based mainly da last 
year's timetable. 

to-day 

Imoriias— Century Securities, j hm h 
C ropper, Exchange Telegraph. E. E 
Jpivocs. Me Wile Dun-las and Whitson. 
Powell Duffrra. Henold. Sealed Motor 
Construction. J. W. Spear. Star iCreat 
Entailt). Thomas Warrlnston. Weaibrick 

PTOfiUrtj. 

ChaiTioston. J. Brodt- 
hwoae. M. J. Gleeson. Proprietors of Hay's 
wharf, Scottish Investment Trust, United 
Wire. 

FUTURE DATES 

Interims— 

Atkins Bros. Hosiery Dec. X 

Banner «H. P.) Dec. M 

Canine* ... pec. A 

MG Second Dual Trust Not. 28 

Triplex Foundries Nov. ST 

Woodhead (Josasi . Dec. 14 

Final— 

Troy dale industries Nor. 30 


profits for the current year should 
show* a satisfactory Increase on 
1872-73. 

Meeting. 20, Aldermanbury. 
E,C„ December 14, at noon. 

Advance at 

Walker 

Crosweller 

ENGINEERS and manufacturers 
Walker Crosweller reports profit 
for tbe 26 weeks to September 30. 
1973, abead from £218396 to 
£263300. 

Sales have risen 17 per cent, 
to £2. 05m.. largely due to an 
increase of 47 per cent, in the 
■value of exports. Price restraints 
and high interest rates inhibited 
the expansion of home sales, 
which were approximately the 
same in volume and value as last 
year. 

Although production is handi- 
capped by some shortages of 
material and labour and there is 
the possibility of other interrup- 
tion, chairman Mr. R. F. Walker 
expects output for the year as a 
whole will match last year's. The 
severe credit squeeze will depress 
home sales but exports should 
continue to expand strongly. 

. Margins will remain under pres- 
sure and he cannot -see them 
improving in the second half as 
they did last year. On sales com- 
parable with last year’s, it seems 
profit margins will be rather 
lower. 

The interim dividend is raised 
from I35p gross to 1.43p. or lp 
net. This represents an increase 
of 143 per cent and will have 
to be taken into account when 
the final is paid. For the 52 weeks 
ended April 1. 1973, the gross 
dividend was 6.55p from profits 
° r * B « m - 

1*73 1972 

I r 

Group *ul-'S 2.630. IMS 1,743.118 

Trading profit 

Depreciation .».* fa,900 59.945 

Debenture Inlenat JO-SS* JHS 

Profit before tax *3300 

Corporation MX — *?*222 

Overscan lax • *- =0 

■Nut profit 13S.30O 124.646 

Dividend 14.KS 18.130 

Retained 120.7*0. 1M.4M 

ST. GEORGE 
RUBBER 

Following its operation as an 
investment trust run indepen- 
dently of its overseas plantation 
interests the directors of St. 


George Robber Holdings feel the 
Present name is now somewhat 
misleading and propose to change 
it to St. George .Assets. 

An extra-ordinary general 
meeting will be held at 5, Queen 
Street. London, E.C.4, on Tues- 
day. December 11. 1973. at 11 
a m 


Locker sees 
£ 0 . 96 m. plus 
for the year 


TtUTK/ver 

1T6JJ02 

152.838 

HeialUnK Profit 

6,753 

5.674 

Share associates 

ra 

*53 

Profit before ox 

M75 


Taxation 

3.506 

i305 

Net profit 

3 

3J1S 

Extraordinary 1 crest 


472 

interim dividend 

7571 

120 

Retained 

I.7B8 

:.724 

* Share losses. t Lass 

tax 

relief. 


RETAIL DISTRIBUTORS of food, 
J. Sainsbory, reports turnover up 
from £152.94m. to £1 76.8m., and 
an expansion in pre-tax profit 
from £5.G2m. to £6 58m. for the 
28 weeks to September 22, 1973. 
Profit on retailing was £6.75m. 
f£5.67m.) — a percentage margin 
of 3.8 (3.7). 

In the July prospectus the 
directors forecast the current 
year's turnover up by not less 
than 15 per cent.- over the 
£29«iJ6m., for 1972-73. but no 
profit forecast was made in view 
of doubts about margins. 

An interim dividend of i.4p net 
per 25p share is declared— equal 
to 2p gross. A total of 4p gross 
was foreshadowed. 

AT HALF WAY. screening and Certain director? and members 
filtration engineers Thomas 

Locker (Holdings) reports profits dends amounting to £ 559 .m 
up from £405,000 to £482.000 imim 

before tax' of £228,000 against noo ia» 

£165.000. 

And the directors add that 

second half profits should exceed 
the first, providing there are no 
serious shortages of manpower, 
raw materials or power supplies. 

For tbe year ended March 31, 

1973. pre-tax profit was £1,069.000, 
including exceptional income of t After tsss.ooo milt waived. 

£172,000. and dividends totalled Statement, Page 14 

Z6.8 per cent. c--, 

The interim dividend Is main- 
tained. at 4 per cent — 2J5 per cent. 

- “ v,r Mansfield 
Brewery 
upsurge 

FIRST HALF profit of Mansfield 
Brewery Co increased from 
£672,000 to £872,000, subject to 
Tax of £489,000, against £419,000. 
Pre-tax profit for the year to 
March 31. 1973 was £1,486,750. 

The interim dividend is effec- 
tively raised from 0.42p to 0567p. 
net per £1 share, adjusting for a 
four-for-one scrip issue. The 
3972-73 total was equal to 2.94 p 
net. 

P. Panto 
profit up 

ON A TURNOVER of. £B.38nu 
against £6.47m, pre-tax profit of 
Wholesale confectioners and 
tobacconists, eta. P. Panto and 
Oil, increased from £108.986 to 


£122,602 for 24 weeks to June S, 
1973. Profit for the year 40 
December 22, 1972, was £267.883. 

34 weeks 



T97S 

1372 


E 

£ 

Tunwoer 

... c.srd.nsa 

6.473,551 

Profk before tax . 

122.02 

108,486 

Taxation 

49.000 

43. sm 

Km sroflt 

73.602 

S3J90 

Dlndena 

.. . 03.47] 

31,339 

Retained 

4S.S31 

31053 



;»7S 

1872 

1972-73 


rooo 

sum 

£000 

Sales 

3.7*1 

3.112 

6.W 

Prone before taxt 

« 

ate 

IMA 

Tax 

2*S 

r« 

SOS 

Net profit — 

254 

wa 

TK1 

Minorities 

15 

j 

4 

Available 

241 

230 

757 

Dividends 

36 

RO 

239 

Retained 

153 

156 

4ft) 

* lac tales uri.noo 

f £51.800 , share of 


profit from Associated Perforator* and 
Weavers for tbe half year, and excep- 
tional income of £172.000 in the -year 
ended March 31. 1973. 
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Wace midway 
profit ahead 
of forecast 

Against a July forecast of not 
less than £76.000. the Wace Group 
has turned in group taxable profits 
up from £22,300 to £83,100 for the 
six months to June 30, 1973. 

For 1972, a group profit before 
tax of £33,002 was reported. 

An interim dividend of 3 per 
cent, net is declared, equal to 
4.285 per cent, gross and a final 
of 1.9 per cent is forecast— 
2.714 per cent, gross. This is the 
maximum permitted and Treasury 
consent has been obtained. 

The last payment was 3i per 
cent making a 7 per, cent, total 
for 1969. 

The directors state that current 
trading shows a normal seasonal 
pattern of profits in the second, 
half of the year being lower than 
those earned in the first half. 

In addition, profits will be 
affected by increases in the costs 
of raw materials and by shortaue 
of supplies. However all com- 
panies within the croup continue 
lo trade profitably. 

The half-year profit before tax 
is £38,700 (£10,600). 

The group supplies printing 
plates- by process engraving, 
stereotyping, electrotyping and 
photo litho methods. 

Some optimism 
at McKechnie 
Brothers 

The McKechnie Brothers group 
is variously affected by threatened 
or actual shortages of raw 
materials, energy and fuels, by- 
high interest rates and by a 
scarcity in manpower, chairman 
Mr. KL M. Leach remarks in his 
annual review. 

“The problems facing business 
seem to be greater lhan usual— 
they are certainly different," he 
says. “Nevertheless ... we may 
even pleasantly surprise our- 
selves.” 

As reported with the pre- 
liminary results on October 26. 
order books are generally good, 
and this seems likely to continue. 

Pre-tax profits for the year 
ended July 31, 1973 were a record 
310.13m. t£6.67m.) on sales of 
£72 .36 to. (£52.89ra.). The dividend 
is raised from 18 per cent to a 
gross equivalent 18.86 per cent. 

Geographical analysis of 
group sales and attributable 
earnings shows : U.K. £36 -9m: 
(£29 .7m.) and £2.4m. <£i.6m-). 
South Africa £28.7m. (£18.Sm.) and 
BJm. (£0.9mj r and New Zealand 
£6. 7m. (£4.5m.) and £0.6m. 

(£0.3m.). Direct export sales from 
the UJC. were £3im. 

The group's freehold and long 
leasehold properties have been 
professionally valued. The surplus 
arising from the valuation of the 
South African properties, amount- 
ing to R0.4m. l£0.2m.) was 

credited to reserves on July 1, 
1972. The surplus' on book value 
arising in respect of CUK. and New 
Zealand subsidiary companies, and 
amounting to £3 -2m. &nd £0.5m. 
respectively, will be credited to 
reserves on August 1, 1973. 

■ There are capital commitments 
not provided for In the accounts of 
£735,000 (£387,000) in respect of 
contracts placed, nnd ' £787,000 
(£604:000) authorised by the direc- 
tors but not contracted for. 

The accounts show that while 
the emoluments of the chairman 
remained unchanged at £5.000, 
those of the highest-paid director 
rose from £14.220 to £20.118. 

Meeting, Liverpool, December 13 
at noon. 

Chairman’s statement, Page 28 

Allied Finance 
prospects 

Under the newly constituted 
Board Allied Finance and Insur- 
ance Services should be capable 
of achieving profitable expansion, 
chairman Mr. D. Allred told yes- 
terday’s annual meeting. He 
hoped that the patience of many 
shareholders over recent years 
would be justified by future 
results. 

Rather than seek a short cut to 
profits the directors felt that the 
computer service operations and 
other related activities- shonld he 
well and efficiently planned and 
established so that they would be 
capable of handling a growing 
volume of business. 

“We are actively engaged in 
looking at other companies which 
may prove suitable for acquisi- 
tion." 


introduction of VAT caused 
considerable expehse. The 
principal effect on tbe accounts 
was that unit margins remained 
similar to pre-VAT. but the turn- 
over figures were reduced by the 
exclusion of VAT from sales 
figures. The expected reduction 
was largely countered by the 
acquisitions of 'Harbuns and of 
Birch alls, the directors state. 

An interim dividend of 0.7p net 
per lOp share is declared. This is 
equal to lp gross (0_875p adjust- 
ing for a scrip issue). The 1972 
total was equal to lB75p. 

Ultra has 
good first 
half 

Including extraordinary items 
£122^27 (£30.382) pre-tax profits 
of Litre Electronic Holdings 
advanced from £49,940 to £304,632 
in tbe half year to September 2S. 
1973. 

There is no tax change, due to 
accumulated tax losses. 

For the year to March 31, 1973, 
group taxable profit was £212,834. 

Trading profit for the half year 
was £182,405 on turnover of 
£3-3 hl, the best first half perform- 
ance since the group sold its TV 
and radio interests in 1961 and 
up £162.847 on the same period 
last year when turnover stood at 
£2,9m- 

Lord Orr-Ewlng. chairman, 
explains that major reorganiar- 
tion begun in 1972, and now 
completed, has achieved all its 
objectives. 

With high order books being 
maintained, he hopes for con- 
tinued improvement in the second 
half and says that the Board 
expects to recommend a resump- 
tion of dividend payments at the 
year end. 

Subject to Treasury consent, a 
final dividend of a per cent, gross 
will be recommended — the first 
dividend since the 1969-70 interim 
of 2£ per cent 


NEWSAGENTS, booksellers and 
stationers. W. H. Smith and Son 
(Holdings) forecasts a “modest 
improvement " in the current 
year’s profit over the £9.S6m. pre- 
tax for the year to January 31, 
1973. 

On sales up from £91J?9m. to 
£101 -23m.. profit for the eight 
months to October fi, 1973 
advanced from I3.1Bm. io £4. 03m. 
Earnings per £1 Ordinary, before 
extraordinary items, nre 12 . lp 
( in.9p) and after such items 16.4p 
(ll.Tp). 

An interim dividend of 2.45p net. 
equal to 3.5p f 3.3 p) gross, is 
declared. Last year’s total was 
10.4657p. 

Although historically the first 

eight months are always less pro- 
fitable than the last four, this 
year a higher proportion of the 
profits will be earned in the first 
eight months, the directors state. 

This, they explain, is due to 
the strength of sales prior to the 
start of VAT, and interest of 
£5781100 on deposits. 

The group has been very much 
more liquid than planned due to 
delays beyond the directors' con- 
trol in the capita] expenditure 
programme and interest rates 
have been very high. 

A further factor is staff shor- 
tages, which have held costs below 
a level which is either sustainable 
or desirable. It is hoped Phase 
Three will allow this aspect to be 
improved, the directors add. 

Profits for the eight months are 
within the reference levels laid 
down by the Price and Pay Code. 
But the levels may be exceeded 
in the last few months in spile 
of holding some prices in the face 
of increases charged by suppliers. 
This is because over the past few 
years there has been a change 
from dependence on the whole- 
sale side to one which is pre- 
dominantly a retail business. 

Seventy-five per cent, of capital 
expenditure in the last few years, 
and planned for the future, is 
linked to the retail operation. 
Tbe result of this is inevitably 
higher margins. 

Furthermore this year the 
London underground contract, a 
business largely devoted to low 
margin sales, was not renewed. 

' Also the sale of confectionery — 
another low margin, high volume 
line, was given up in order to 
give more room to the established 
business and protide space for the 
introduction of new merchandise 
and services such as audio and 
travel. 


increased activity being enjoyed 
he was confident that this years 
results would be very satisfactory. 


Brownlee 
up £ 0 . 54 m. 
at midway 


M It is impossible to quantify by 
how much, if at all, we will 
exceed the reference levels, but 
in this event further action will 
be taken” the directors add. 

They stress that they are con- 
cerned with the effects of the oil 
shortage, disputes and the con- 
sequential Declaration of a State 
of Emergency. Some supply diffi- 
culties are being experienced in 
stationery products and plastic 
goods but considerable efforts are 
being, made to minimise the in- 
convenience to customers. . 

There has been, pnd continues A SUBSTANTIAL increase in pre- 
lo be, an upward trend in sales tax protit from £JSS,000 to 
in the shops over last year of £736.000 is reported by Brownlee 
some 18 per cent. Provided and Co. ror the 24 weeks to 
economic conditions do not September iu, 1973. some -1W, 000 
deteriorate further, prospects for under the IS39,30 j produced m 
the year are for a modest improve- the 5S weeks to March «*1. I9<3. 

Chairman Mr. P. A. Barns- 

Graham states that increased 
activity and steeply rising prices 
have combined to produce the 
substantially higher figures which 
are now presemed. and to which 
fabrication division has made a 
substantial I’nmrihution. In the 
correspondin': period of last year, 
strikes in ihc dorks and in the 
budding industry had an adverse 


meet in profits over 1972-73. 

6 months 
1973 2973 

1000 £000 

Year 

1973-73 

won 

Extern*} wles 

101 230 

91 202 

is4 

Profit befare tax 

4.003 

3,1*1 

9A60 

Taxation 

LS74 

1.312 

4.01b- 

Outside holders 

15 

9 

9 

Net profit 

2.044 

1840 

5-533 

Extra ord. credit 

706 

140 

250 

Preference dir 

12. 

. -16' 

24 

Annbntable OrS - 

■ 

1.064 

6.059 


See Lex 


Freshbake 
progress 


For the 15 months to 
September 30. 1973, Freshbake 
Food Holdings has turned in 
profits of £330,282 from sales of 
£4.S9m. This compares with 
£183334 and £2. 59m. for the 
previous 12 months. 

The company is controlled by 
Thomas Borthwick and -Sons, 

The final dividend is C1.6Gp 
gross or 0.46$p net, to make 0.91p 
for the period, against 0.7p for 
the previous year. 

After tax £154,624 (£75.4071, in- 
cluding £50.000 (£17,500) 

deferred, net profit came to 
£173.65S (£108,437). Earnings arc 
given as 1.90p (l-20p) per share. 

HIGH DEMAND 
AT SCHOLES 

At the annual meeting of 
George H. Scholes yesterday 
chairman Mr. G. R. C. McDowell 
said the high level of demand for 
Wylex products had been 
sustained and he had every reason 
to believe that this would continue 
for the rest of the financial year. 

He further stated that with the 


24-wecks 

19T3 

1973 

I/too 

ffiiHI 

S.30S 


704 

lij 

26 

v* 

6 

0 

73* 

388 

392 

T* 

344 

110 

strong 

Ihe 


effect. 


Turnover 
Tndwr orofii 
Associated Co 
Other Invest, me. 

PrDfh ... 

Tax 

Net prom 


chairman says and world prices 
of timber continue to rise, with 
a consequential increase in the 

cost of financing stocks and 
debtors. At some stage prices will 
probably fall, and it may be pru- 
dent to provide for future stock 
losses out of current stock profits. 

Consideration is being given in 
improving employees' pension 
benefits and provisions for this 
purpose will be made from this 
year's profits. 

Sales of land nnd buildings 
have resulted in gains overlook 
values amounting to £155.0011. 
These gains are not included in 
the trading profit. 

The croup carries on the busi- 
ness as sow millers, importers 
and merchants dealing in limber, 
plywoods and board materials. 


TOM MARTIN 


Tom Martin Metals Group 
announces that N. M. Rothschild 
and Son has been appointed 
merchant bankers and financial 
advisers to the company. 



PM 1 NG 




NatWest abolish personal current 
account charges from January 1st 
1974 for private customers with a 
minimum of £50 in their current 
accounts. 

Keep a minimum of £50 in your personal cur- 
rent account,. and it won’t cost you a penny. 
Payments in and out are free. Standing orders 
are free. A Nat West' Chequecard (to guarantee 
payment of your cheques for £30 or less) is free. 
A Cashcard" (that gets you £10 day or night) is 
free. Regular statements are free. 

All you pay for are any special NatWest ser- 
vices you choose to use: like a Budget Account, or 
Trustee Services. 

What happens if you have less than £50 in 
your personal current account? Again NatWest 
have the answer. Credit entries are free. With- . 
drawals. including standing orders, cost 7p each. 
A notional allowance of 5% per annum on your 
average credit balance is made ro offset any 
charges. So you may still have free banking. 

Vfe believe 4 out of 5 of our personal accounts 
kept in credit will not incur bank charges from 
New Year’s Day. For full details of free and 
cheaper banking, post the coupon today. Just pul 
it in an envelope to the Freepost address below. 
Don't use a stamp. Even your enquiry is free! 

National Westminster Back. 

Freepost. 97 Dais ton Lane, London E8 1NH. 


National 
Westminster 
Bank 

N a tional Westminster Bank, 

Freepost. 97 Dahton Lane, London E8 1NH. 
Please tell me how I can stop paying bank, charges. 

fiairo „ 
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Address. 
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£I2.2m. by Lloyds 
& Scottish 


FOLLOWING a midway -profit rise gamation of The Governments 
from £5.4m. to SaStm., financiers Stock and Other Securities Invest- 
Lloyds and Scottish now reports ment Company, The Omnium 
an advance at the taxable level Investment Company, and The 
from £11. 77m. to JH2.33rn. for the Premier Investment Company, by 
year ended September 30, 1973. means of a scheme of ar range- 
including an extraordinary ment have been passed. Court 
item of £303,000, the net attribut- sanction will now be sought 
able profit comes through at 


£7j26m. against £6 .97m. 

A final dividend of L6QB5p net 
is recommended, equal to 2.293p 


R & G Cuthbert 


Chairman Of R. and G- Cuthbert, 


from 39p P to'^rasp” 1 * 68 ** t0tal a!r ' C T ’ CJaBu ^ teUs member ? 



1973 

1972 


I M0 

£000 

Profit before tax 

.. . »,«? 

11.766 

raxaiioo „ 

.... 5.391 

4.543 

t:.K 

.... -LSlO 

4.200 

Overseas 


:i« 

Net profit 

. .. 6.94 L 

t .: j 7 

Minorities 

1S4 

247 

Extraordinary credit .... 

■103 


Attributable 

.... 72310 

6.978 

Dividends 

.... 2,4>S 

3.HS4 

Retained 

.... 4^772 


Chairman is 

air. L 

W. 

Macdonald. 


that although the ■ price of 


ya“ considerable margin." 
Turning to the hardware and 


See Lex 


G. G. SANDEMAN 

Geo. G. Sandem&n Sous Co- 


ful year and increased profits 
seem “ very favourable- 1 
Referring to Gadsou Hardware 
Limited. . H. Gadsou and Sons 
Limited and G. F. Gibson and 

Company. Mr. Clague says the 
group has greatly increased its 
distribution area which 1 now 


intends covers East Anglia, the Greater 

ordinary meeting at which it will L° nd °° area, the Home Cotmnes, 
recommend a proposal enabling i]) e South East J*™* the South 
holders to receive the recently West and South Wales- Secondly, 
announced interim dividend of 2J5 tb eri - 1S now a mu 9 b . ] ar 3. er coni’ 
per cent, either in shares or in bm®* 1 turnover which In turn 
cash. The company has been mcreases , po J) er . qu3te 

g*- * — ssss^ w&ra 

Company lies in the specialist 
' nRAVTOM f' DAT id field of hand tool wholesaling and 
LfM\A X 1 1/1 1 OKUUJr this will “be of great benefit to 
Drayton Group announces that Ml other companies in the 
resolutions to approve the amal- division,” he points out. 



Rising dividends 
of Palabora 



BrickhouseDudley £1 ,3m. 
purchase from Broads 


In a near £L3m. cash and shares . Richards and Wallington It is reported from Hon* Kong 
deal, Brjckhouse Dudley, the man- Industries has purchased an that Inchcape Far East is making 
hole cover manufacturers, is to additional 40.000 Ordinary shares an offer, through its subsidiary, 
acquire the Broads Manufacturing in H- Cox and Sons (Plant Hire) Gibb Livinqston, of S-.la for eacn 
Company subsidiary of Broad and making a total holding of S5S.06O of the shares in iun„ isu- 
Co. Ordinary shares (20.9 per cent). The offer pnce comfttrw with 

This was disclosed last night 98 cenuat which the^ares slTOd 

after Brickhouse had earlier BARCLAYS MOVE IN w ’ he , n trowing was suspended t 

announced pre-tax profits for the fr c cvp A iwcin?y a J°- rpnnrT added 

half year to September 30 1973. U.S* EXPANSION The Hong Kong, report added 

up from £393.900 to £460,000 on Barclays Bank International has that the Tung Taj Board. \\ hich 
sales of £2.7810-, against £2. 14m moved one Step closer to its S32m. owns 70 per cent of tne Corn- 
Certain Broad mid Co share- take-over of the First Westchester pany’s shares, hao accepted the 
holders, including all the share- National Bank. The Boards Inchcape offer, 
holding members of the Board, definitively agreed on the terms 

ha"™ ?™Srua°SS“ti The Zi offer of »5 cash DUNDEE PERTH 

accept the Brickhouse offer in jfnn* 1 £ f tbe Westqbeste J ACQUISITIONS 
- — 798.600 shares will now be put 


respect of their holdings totalling now oe pm PerU , 

some 77-oS per cent of Broads J?*!S 0 HE5 Securities has am 


and London 


some 77-oS per cent of Broads f Securities has agreed to acquire 

Manufacturing’s Ordinary shares thecapitals of Fredk. Ray Trans- 

and 18.2 per cent, of the Pre- SgggJ Sfch port aa * ils l - Qbn - 


ference shares. 


omcxaiaom, wnicn nas ■ aireaay K"V jcz. 7 t mncBrntl and of 

baulked Barclays. In its attempt (Troujwrt), and or 


The deal will involve £382,334 in b* w5B W- C. Furder and Sons. Con 

cash and the issue by Brickhouse break into the Long Island 


of 134m! shlrSTShiSi will re™ JS l S B E fiet^Sgibte 1 £Ur 

*-■ " ear,y 18 '*■ afiuS! ^ 


the adjusted 
value at 


share 8 price^ased 21 p to 6fl?p’on r p^^^ s W ^ tC mML er tha 1 if 5 s2ffim! engaged in 
news of its half-time profits. ?£JSSK: warehousing 


companies are 
road haulage and 

Both Brickhouse and Broads £ urban* a m north nfNew^York iSighton Bunard (Bedford- 
Manufacturing are involved in the ^| b “ rbai1 area nortb of New York s j, j re j_ Cullingwonh (Yorkshire) 


BY KENNETH MARSTON 


THIS year's advance in the price oil exploration hopes he says that 
of copper is reflected in the pro- the discovery of a commercial 
gress of quarterly dividends deposit by one of the consortia 
declared by the Rio Tinto-Zlnc in which his group is Interested 
group's 39- per-cent. -owned- Pala- could make a significant impact 
bora mine in South Africa. The on the company. Thu current year 
big. but modest grade, open pit is expected to be particularly 
copper producer now announces a -interesting in view of the planned 
third-quarter payment of 35 cents drilling in May of North Sea 


third-quarter payment 
(2I.8p) which makes a nine-month blocks 21/1 and 21/6 in which 
total of 77.5 cents, more than the Charterhail has a 738 per cent 
70 cents total paid for the four interest. The shares eased lp to 
quarters or 1972- Mp yesterday. 

Taking London Metal Exchange 


prices as a guide to earnings, 
wirebars averaged £427 per metric 
ton In 1973 and In the past nine 
months to September 30 the 
average has risen to about £663. 


MINING TAX 
DISCUSSIONS 

Annual reports of the Overseas 


Since then, copper has moved into Mining Association and the United 
new high ground, crossing £1.000 Kingdom Metal Mining Associa- 
te the first time ever before tion both point out that the Inland 
reacting to dose yesterday at £9SL Revenue workitg party set up la 

Providing there is no major review the basis of allowances for 
alteration in the next few weeks capital and exploration expend i- 
the average copper price for this ture has forwarded its final report 
year looks like coming out at to the Chancellor, 
about 1700 or so and Palabora Arising from the discussions, 
should be set for a final Ring in the Boart of the Inland Revenue 
the present quarter. A final fling, has agreed to a substantive 
that is to say. in the sense that administrative change in its prac- 
tbe world fuel crisis could tice of determining the time at 
adversely affect copper demand which a new mine is deemed to 
yean . ... . have commenced trading. 

Even so. prices would have At the moment this is regarded 
quite a way to fall from current as the time when production in 
levels in order to get down to the commercial quantities starts. It 
average which w ill have been j s understood that under the pro 
received by Palabora for 1973. The posed change the timing will be 
company- is yet another pointer to when a decision is made to go 
the proflis bonanza that the ahead with the development of a 
parent RTZ is going to reap this new mine. This should give cer- 
year but shares oft he latter were i a j n tax advantages such as the 
within 3p of t lie rr 1973 low of immediate application of capital 
200p yesterday while those of expenditure allowances. 

Palabora were unchanged at 590p 


following 
news. 


the latest dividend 


GOLD SALES 


THE OTHER SIDE 
OF THE PICTURE 


The ending of the two-tier . 

bullion system has had no effect Cn * K 

so far on South Africa's gold sales S5JS?® 1 *. 01 


At yesterday’s Perth meeting of 
Consolidated, a 
the Northgate 


on the free market. The Exploration group, Mr. PL G. 
Republic’s entire weekly prodtic- Jhn«u? = i hL "tv.!- u 
lion was again thus sold in the n«Ti™ ^?iJ 

week ended November 10, figures {“£*“ nal ^.‘"fe Policy would 
issued by the Reserve Bank show- WS"? 

ing that sold holdings remained " n , .£?,“ d ° n r s ** 


virtually unchanged at R309.9m. «Tcreek^ ‘KKta so far 

f-vjr a dtcou A 1 T received no return on its invest- 

Ln/UUJLIvnALL ment in exploration there. 

HOPFFIJT To ° °fr en - be saW- Government 

a*v/r Li vl attention Is concentrated on those 

The LMv-based exploration companies which have reached 
croup. Charterhail Finance Hold- successful production and the con- 
ing*. reports u loss for the year io tributions made in the high risk 
l.ist .lunc of EJHI.uTS but expects area of exploration are over- 
ihat income will be “materially looked. Uncertainties created by 
improved " m the current year (he recently announced Australian 
thanks io property financing and Government policies make life 
development activities. even more difficult for the 

The chairman, Mr. Derek exploration companies. 

Williams, points out that the But given fHir treatment and 
regular income being received the necessary encouragement to 
from Australian property interests exploration “there is every expec- 
should cover administrative and tation that Whim Creek, through 
mineral exploration expenses in its activities in Western Australia 
the Australian sector and the and in the eastern states, wU] 
latter will be self-supporting In reach successful production,” he 

the current year. added. The shares were 44 p yes- 

Commenting on U.k. offshore terday. 


making of cast iron and steel l “ ,u ’ - and Warrington (Lancashire! and 

covers and gratings for the huild- r*rr.*DV amin will substantially strengthen the 

ing trade and it is felt' the transport interests of the D P and 

combination of the two businesses EDMONTON LAND l Group in those areas, 
will form a strong unit witiun this Bank and Commercial Hoidings AJso being acquired are the 
specialised section of the industry, has' received acceptances of its freehold depot at Cullingwonh 
The accounts of Broads Maxiu- offer for Calgary and Edmonton f 0 r £73.000 and the depot at 
facturing for the year ended Land in respect of 3,379.707 Leighton Buzzard. The leasehold 
September 30, 1973. are in course Ordinary shares (27.6 per cent.), interest in the Leighton Buzzard 
of being audited. They are It has acquired from Mr. and Mrs. depot, having a terra of 9- 
expected to show pre-tax profits of I. D. Hillman S.949.BS7 shares, years unexpired. Is . being 
not less than £265,000. Therefore Bank and Commercial acquired Tor £175.000. This site 

Broads Builders Merchants holds 12,829.594 shares (91.82 per. fc considered to have^ consider- 
(Holdings), the other trading cent.). 

subsidiary or Broad and Co. is crtX/TT 

not being acquired. TOKEN GAT E — SWIT 

In addition to its half-time- OF SOUTH AFRICA 
profits, Brickhouse announced an Tokengate Investment Company 
interim dividend of L1025p per Limited (“Trikengate'') announces 

share net (La «op gross), which is that the merger with Slater, 4 

unchanged. The total last year Walker Investment Trust has be- shares of Toronto and London 
was 4ip a share. come effective, with effect from Investment toJonlab Investment. 

AW — -* ™""" a - - - The price has not been disclosed. 


able development potential. 

TORONTO & LONDON 
INVESTMENT 

Pacific Atlantic Canadian Invest 
has completed the sale of 399,500 


After tax of £230,000 (£158,000), October 1. 

016 period Lookers has completed arrange* 

“3®* raents for the purchase of 15.000 
t on acquiring Ordinary shares in White-Bowells, 

Broads Manufacturing, Brickhouse being the balance not already 

F?te^d« "Sl by B™S r X «S?ff OrdSSy SbSl'aSTSO ta m,y T«d;.o Tn 

Charterhouse DevelopmOTte S ■ ^ - oBer by Heenan Spark for the 

casn - BP Chemicals plastic fabrications 


HEENAN SPARK 

Heenan Spark and BP Chemicals 
International are having dis- 


unit at Stroud. Gloucestershire, 
employing approximately £40 
people. 

A further announcement will be 
made as soon as possible. 


MITCHELL SOMERS COMMON BROS. 

Mitchell Somers has agreed Commons Brothers announces 
terms for the sale of certain - of that in connection with its 
the trading assets, stock and acquisition, of Horncastle Invest- 
industrial property rights of Pres- meats (reported in January) 
sure Dynamics to Towler agreement has been reached with ¥J . m^rcrD c ccTATirc 
Hydraulics, a member of the the vendors for the settlement of nAbLtlVltKt colAIta 
Thom Group. Total consideration the balance of the purchase eon- Haslemere Estates has been 
will be in the order of £120,000 side ration. informed by Lazard Brothers on 

cash, based upon formulas to be In the light of adjusted pre-tax behalf of Throgmorton Securities 
implemented as at ^February 28, profits of Horncastle for the year associates that they had 
J974. Book value of the tangible ended January 31, 1973 being increased their holding of 
assets being sold is approximately £70.000, agreement has been Haslemere Ordinary shares from 
£300,000. . readied with the vendors for the approximately 13 per cent- to 18 

Pressure Dynamics incurred a whole of the balance of the pur- per cent, of the capital of the 
loss before tax of £157,000 in the chase consideration to be satisfied company on a fully diluted basis, 
year to March 3L 1973., Owing to as to £140,000 in cash and the Haslemere has been * Informed 
past trading difficulties in pres- allotment, credited as fully paid, that these shares are being held 
sure hydraulics this company has 0 f 100,000 shares of 50p each in for long-term investment purposes, 
not met the expectations or common 

Jg jhSSLttJt SR' KIRBYS SOLD 
ho.de,, « soon ns pns^.o. S!W£/rB£ JKfiSS ^T^ - taS*3Sd°S5 
SHARE STAKES .amounted to £27^00. • C(Wie ui! , acqinre £or „ nominal 

Wood Hall Trust interest in CTCRNOI consideration, all Mercantile s 

Pauls and Whites is now 4.195,000 shares in its wholly owned subsi- 

“if “plSotaS diary. Kh-hvs of L'yerpool 

vSS5?“* SSP SSSii ed T« Stems and Robert Fraser and 

rirriinJJS S?™ Inrf Partners for Elf to acquire from 
Company Ordinary shares and v (l>PnK a ii fh„ inn non n<>roi-reri 


The financial Times Thursday November 2.2 W73 

Manual workers’ pay claim 
adds to power troubles 


BT JOHN WYLE5, LABOUR REPORTER 
FRESH PAY pressure in the the working week from 3S to 35 
power industry will build up hours- Three rules 

SSEo mSaI^o?ker?inVc- limiting basic^tc ^rea^ io 

siarsajs .-4 e 

substantial pay rises. . longer could be stilled .to gewsc x 
holidays and a shorter working M 

The claim is ejected to be beneat from the unsocial hours 
formally lodged next month in precisions smcc culTcm siuH 
advance of a mid-March payment payments arc above the note 
date. Industrial action over pa>* and-a-nftn minimum, 
bv these manual workers The last elertricify s«P^> tw> 
seriously disrupted electricity deal was asr*«| Jmjl : throe dajs 
supplies three years ago and was before the _ Government a pa. 
ended by the first Wilberforce freeze last .November. A lO^per 
Inquirv cent, deal running for IS months. 

In presenting their cluim. the it /aised basic rates to thefr 
four unions are expected to current range of — 0.SS to 
i <, nors the Government's 5UIS® o week ond average Cflnu n gs to 
Three Pay Code. Apart from the £3S^2 a week, 
basic pay increases, they will be Although the current aflree- 
demanding an increase in annual ment does not expire until 
holidays from three weeks three March, union leaders at a meet- 
days to four weeks, and a cut in ing yesterday discussed termina- 


tion of (he present deal so as to 
seek earlier payment of nage 
increases. 

No decision was taken on this 
mow whteh would -be likely 19 
clash with the Pay Code rule 
limiting workers to one pay rise 
in 12 months. .Electricity 
workers hud a Second Stage 4 Qp 
a week increase last Hsren. " 


Union case 

judgment 

reserved 


Traffic light strike ends 


now holds 4 L000 shares. 

Pentos Assets has acquired a 
further 37,000 Ordinary shares in 

2235 “ jSi by Rowe and Pitman wifi be sent 

ES* t0t3 h ° ,dmS l ° 837,000 10 all the holders, of Stereo! on 


Stems all the 100.000 Deferred 
Shares of 50p each in Stemol has 
now become unconditional. 

The offer document prepared 


shares. svirfav 

York Green Investment Trust rrioay 
has purchased a further 13.000 
shares in White Child and Beney. 
American Home Products Cor- 


New-style 
overdraft by 
credit group 


By Michael Blanden 


ABERDEEN LAND 

Green coal Properties has ex- „ 

po ration which owns about 69 ner tende d its offer for City of Aber- MERCANTILE CREDIT, the 
centof PrestiaeT GronnoXm- deen Land Association to Novem- finance and instalment credit 
X^Tb&StS SSSounE MO 30- It ^ conditional on group, is introducing a new 

IhJfS’ oS “November 51 ' any minimum number of accept- service for its ■ industrial 

Mr. Brian Fulwel and his . , . customers, 

associates have become interested , Acceptances have been received The service, called the fixed 
in a further S.500 Ordinary of i?_5? spect 8,132 45 k term overdraft combines the 

Metropole Industries making total J-SPS “lffra OTOteary fhSS ma i? r - el ? meQ ts of both the 

117^00 shares (16.37 per cent) traditional bank overdraft 

Netherlands Insurance bene- b ta^^rroncoat's total s >' steni “d instalment credit 
ficial shareholdings In Orion hokUnq to *9^05 Aberdeen Land 9x16 **■ Bn> u P beUeves, 

OrfhSy ” aSS '^7 ™ S ™'1«« 1» banking 

per cent.) urcunary shares. f th t ar ,|. n | r svstem. 

sEEE? and » W. TSiwae. chairman of ‘Mr. . S G Errington, an 

investment trust? Aberdeen Land, points out again executive director of the gTOup, 

OcSct Si? iSlish and that the directors will not be claimed yesterday that service 
Canadian Investments totalled f or reasons already is simple and flexible. Under t 

^4? 500 OrdS?^ shares 1 (ll 74 s P e,t out and » Mercantile offers what is in 

per cent.), fhi? liPnot: a?Sdosure necessary, shareholders should effect a continuing banking 


under the Companies Act. 


consult their professional facility which is available at any 


Wnilantson Tea Holdings Vlew of the time to finance the purchase o! 

interest in Majnli Tea is now r ®? en l m ibe Greencoat share new equipment. 

H9.45S Ordinary and 2,472 6 per P ricc - The system is designed 

cent. Preference shares. AffriyPT mainly for the larger companies 

Advance Laundries bought ' ... . with capital Investment pro- 

12.000 Prorincial Laundries Mmet Holdings has acquired arammes of £50,000 or more a 
Ordinary' shares on November 19 tne equity of a small insurance f ear t, provides for an over- 
bringing holding to 401,760 shares brokerage company for 5L47S dra ft .limit for periods of up to 
l ^rsinanv over lO per cent. 1 shares. te0 years on which- the company 

ing in A. Beckman on October 2 INCHCAPE Ojedit will arranae 

amounted to 960.000 (12.8 per Inchcape and Co. the inter- fS- wSl fh^m 

cent.) Ordinary shares. national raerchaming group, is a 

Rew Securities together with its planning an expansion of its Far P any secured on plant or equip- 
clients now control 37.1 per cent East operations through an offer ment- A commitment charge 
of the Ordinary capital of Made- for Tung Tai Trading Corporation currently $ per cent, is made on 
hose Group. worth $HK21.5m. (£1.78m.). the unused facilities. 


LA. CONCORDIA 


INSURANCE AND REINSURANCE JOINT STOCK 
COMPANY 

Fully paid capital Lit. 1,00 0,000 JWO 
HEAD OFFICE Foro Bonaparte 65— -20 12 1 Milano 
Telephones: $72007 — S71928 — 871875 — 871842 — S71S2S 
REGISTERED OFFICE: ROME 

Increase of Capital for ** LA CONCORDIA 
ASSICURAZIONI & RIASSICURAZIONI ” 


In the course of the Extra-ordinary Meeting held in Rome 
at the Company's Offices in Via Flaininia Vecchis n°491. “LA 
CONCORDIA S.p.A. Assicurazioni & Riassicurazioni ” resolved 
lo increase ih^ Company's capital from Lit.500.000.000 (five 
hundred million) to Lit.l.QOO.OOO.OOO— (one thousand million). 

This increase has already been effected and subscribed by 
the issue of further 5.000 shares of Lit.100.000 each. 


Moreover, Dr. ing. Silvio Bonetti. the Managing Director 
and Director General, proposed and the Meeting adopted the 
resolution, to purchase the Company CEDEX S.pJU Society di 
Servizi ed Elaborazloni Meccanografiche, which thus becomes 
part of M LA CONCORDIA S.pA" as a completion of their 
organisational structures. 

LA CONCORDIA S.p.A. added also to its real estate posses- 
sions the building of Foro Bonaparte, 65— in Milan— where the 
Company's Head Office is situated. 


Ail the service areas where the Company is authorized to 
operate are reinsured by “LA CONCORDIA S.p.A." with: 


UNIOXE ITAL1ANA DI RT ASSICURAZIONI— Rome 
SOCIETE COMMERCIALS DE REASSURANCE — Paris 
LA SVIZZERA GENERALS — Zurich 
NETHERLANDS REINSURANCE GROUP— Amsterdam 
TRIUMPH INSURANCE COMPANY LTD. and 
INDEMNITY GUARANTEE ASSURANCE LTD. 

v/o BEV1NGTON VAIZEY & FOSTER— LONDON 


RESULTS AND ACCOUNTS IN BRIEF 


CITY AND COMMERCIAL INVEST- 
MENT TRUST — Asset value per Capital 
share at October SL 1973. was 19L73n. 
(ITS ,23c at Jolr SI. lOTSi. 

PALABORA MINING COMPANY— Third 
Interim dividend for year encUiig Decem- 
ber Cl. 1973. is & cents per Hi share 
parable January. 2571 

KAZLEWOODS (PROPRIETARY! - 
Directors unable to declare half yearly 
djridcitd on Preference shares due 
Dcc.mher (97T,. 

PATANI PARA PLANTATIONS— Final 
dividend 12.3 > wr cint. net. equal to 17.J 
per cent. iT-oss making 2:.5 f!8i per cent- 
»russ year 1.0 March 31. isri. Turuo'VL-r 
'£9T.3H.. Protif £41.733 fttM.BWt. 
before lax E17.300 'Q .759'. Net camilifts 
Per util. iB3p il.sOpi. 

CULLENS STORES— Interim dividend 
u.To ntt equal to lp grosii <same — total 
.'■pi. Pre-tax prottt for 28 weeks lu 
ABUURJ 51. ISA was £147.506 lElOTtUli. 

THIRD MILE INVESTMENT C0 L - 
Rc Venue hair year to June "0. Ifli.r. 
no.719 |£1LM| year Expenses 

(5.B6B (£9.3031. IcanOS £4.133 i £4.7141. 

TXT £3,113 |£3,U3I. Icavins K.610 ( £2.303). 
Earnings per share OJlTjp i0.21^3pi. 
Assets per share 3 6. Wop i5L33d>. Com- 
parable S*ures lor hair year to June 3D. 
1972. are not available. 

HE DEEM TEA CO—XeT lOtt 1S72 
C 03.017 t I77J371. Fixed asset ts HJ00.079 
tEL38S.066i Cnrrem awe is 040.558 
(C753J461 ami liaboirlcs □, 077.048 
.£066,6571. Chairman reports that appro. 
Dilate sale agreements have now been 
stoned Hiving effect to the disposal of 
the Chengmari and Dalgaou divisions aa 
From Jan. L 1875. Meeting, 37, Mlncbu 
Lone. E.C.. December 13, at 11 a.m. 

IRISH INVESTMENT COMPANY fa 
subsidiary of .\osIoHCoininnitaj Invi-stmen; 
and Finance Cora tuny)— Interim divtUecd 
■* wr wot «s pu cent, and torai 10 p«>r 
cent, s Cross ri-venn'- half-year to 
acptvmp>r - V. 197.1. i.a> ijwJ.PU 

Revenue before las £195.797. Taxation 
ilul Nit rer.iiti. sW 544 Dtrideiid 

£o5‘<M 

harcrq$ INVESTMENT TRUST-In- 
ferim diiijq-nd e*}p net vuual 10 4p 
gross isjim,— total l.*-jp». Revenue half- 


rear to September 30. 1973. was £230536 
1 £233^83 and 63MJ845 rear to Uarcb 31. 
1873). Egtjmated tax STJSffi (£1800 and 
£20.3301- Net revemte £213,369 (£238.869 
and £370.0031. Subsidiary profit before 
tax (not consolidated) ai.662 (£8.769 and 
£13.501). Valuation of rarestraeuts and 
net current airaata £3X77,349 1 £8.300.127 
and £10,661.763). Met asset value per 
lOp mil 5Dp f«jp and 5W', Including 
full investment currency premium (at 
September 30. 1973. amount Iiabl.- CO 
surrender in event of sale was voiial tu 
D. 0223p per lOp unit). .\a explained at 
lime, revi-noc for first half of previous 
year benefited from certain plantation 
company dividends, normally payable 
before April 3. 1572. being deferred for 
overspill tax reasons unrll alter that dale.' 
as a result. Inconw received for half- 
year ro Septjmber JO. 1BD. was lower 
than for corresponding period last year 
but tail -P.-durcd by dividend payments 
from other holdings lump deferred until 
after March :ii. lfijy. on chan;c to 
Imputation ox system. Revenue for 
second half of vear ending March 31. 
1974. shonld show an Improfement OP 
last year. 

LONDON AND LIVERPOOL TRUST 

(made public In April 1373 > — interim 
dividend 1.4 per cent net equal to 3 per 
cent, cross. Deposit inloresr for period 
ended September 30, 1973 was 0.0,836 
interest on Treasury Bills C.780 makias 
□3,616. Management expenses £1410 
Directors' fees a J130. Balance before 
charging tax ntUaE. Tax £3,438, leaving 
£3.423 in view of uncertain conditions 
which have prevailed since April It has 
been poller to retain major portion of 
funds In cosh. Short Term Deposits and 
Treasury Blits. This is reflected in 
revenue account for period bui directors 
amlripair that over next six months 
Income from Invustmems and other 
securities trill exceed amount of deoentt 
■Merest received and that company will 
quohly for approval as an fnvosrrnenr 
■rust, .vt September SO. 19751 investments 
valued. at r 148.164 and net currcm assets 
■ includiriR Treasury Bills 1 alter providthK 
for liirerim dividend amnumed to £<86673 
Mel assei value wr lOp share was lS.Su 
after deduction' of (ormauan and Ustlna 


expenses amounting to O.Sp per share. 

MAJEDIE INVESTMENTS — Results 
year to September 30. 1073 and net asset 
values reported November 9. Croup fixed 
assets £71.430 >£73,493 >. Investments 

£1.036.743 f£971J373i Including quoted 

£1.040.(143 (£854.673) with OiarVet £4^15^753 
rc.333.ia9i. .\et current assets 144.000 
(£20.s<s3>. Outlook for rubbor and vugei- 
able oils is pood and dividend looks *ure 
to be Increased. Meeting. lO-n. Mincimt 
Lane. E.C.. December U. at 3.15 n.m 

SEKONC RUBBER COHPANY-DIvi- 
dend y> 2 ar to March 31. 1973. 4 4ip nei 
per lilp share, equal ro 6.3p repi vross. 
Prow £15.433 iri6.67S. plus £1 :R4! tax 
ovorpronslom. To lax >'6.W. , J «£(i.6M'. 
dividend 16.615 >13.512.. rorwurd El7.nSf 
(£li.260i. Meeting. 10-15. Mincing Lane. 
EC.. Do«a.-mbcr It. at 2.20 o.m 

SELUKWE COLD MINING AND 
FINANCE ' *0.— Results year ended 
March SI. 1915. already known. I me* 
men is. £249.675 i£235.:15S» 3Iarl:^i value 
£477,375 i £477.145 1 Meeting. 63. Gresham 
Street. E.C.. December 10. at a.uo p.m. 

STERLING AND 0VER5EAS INVEST- 
MENTS— Interim dividend O.'Jap uross— 
(L245p net 'same and total O.Tepi lor 
year to March 31. 1874. ’ Torn! tncorue 
£43.383 (£37.978) t>.-r half-year to Septem- 
ber 30. 1973. After cbarslus Interests 
on debenture stock and other loans £15.631 
f £13,118' and other Hems £3.754 iKJ.SSfli 
Profit before tax H4J88 (£21,1721. Ner 
asset value per 10p Ordinary store 34 :d 
<SU p> ' 

TOMGKAH HARBOUR TIN DREDGING 

—Second interim dividend 15 per cent net 
equal to 3L4S3 per cent gross (3d per" 
cent.), making 22.571 per cent, for year 
to June 38. 1973 >30 per cent.). Pre-tax 
profit SM245S.414 (SM2JSM9G. which 
included SMELira xurplny on third buffer 
9!OdiL -Tax sill 230.917 (3M1 518.947). 
leaviPR SM927.497 m.Mi.'HJSJWi Evehanw 
jdiusrmetii artsttiK from eurrenvy 
rcallsnmvn! SM 1.024.531 i9M624.i42. 

Board do uoi Intend to n-commriid nuui 
dividend. 

WYNDHAM ENGINEERING— Turnncer 
(or hall-is-ai le Sepicmbcr 30. 137.; 
06.IHW i £67.068 1 Nut prpHt £7.2I» >j3.jd0: 
alter tax IS.6M ifRHJi. No Interim divi- 
dend uinale u p^-r ueot.i. 


•-T 



STRIKE by 60 London traffic 
light engineers employed by GEC 
Elliott Traffic Automation, which 
bas resulted in many of London's 
traffic lights becoming faulty, 
was called off yesterday after the 
company bad increased a pay 
offer to the men. 

The men are expected to 
return to work on Friday, as are 
60 other men working at six oi 
the company's provincial depots, 
who claim they were locked oul 
last week when tbey refused to 
drop an overtime ban in support 
of the London men. 

Under the revised pay offer, 
the London men have accepted a 
Stage Three deal worth an extra 
£4-35 a week, made up of the 
original £1.83. plus £1.77 foi 


extra responsibilities and duties, 
and 75p London allowance. 

The provincial men will 
receive an extra £3.60 a week. 


JAGUAR PLANT 
AT STANDSTILL 


PRODUCTION was at a stand- 
still again yesterday at the 
Jaguar factory, in Coventry, 
where 2,000 assembly-line 
workers hud to be laid off 
because of a strike by track 
inspectors. The strike began on 
Tuesday when the 200 inspectors 
walked out in a dispute over 
rates of pay contained in the 
company's secure earnings plan 
proposals. 


Heathrow stoppage call 


JUDGMENT WAS reserved 'ja 
the House of Lords yesterday op 
an appeal whose outcome could 
affect the organising- rights o! 
small registered trade unions. 

During hearings , lasting a 
fortnight, the Post Office has 
sought to overturn a Court 
of Appeal judgment that mem- 
bers of registered but unrecog- 
nised trade unions have a right 
to organise and recruit on tneU 
employers* premises outside 
working hours. 

The appeal stems from a 
challenge by the Telecommuni- 
cations Staff Association to tha 
Union of Post Office Workers' 
organising monopoly among 
Post Office telephonists. Indus- 
trial Tribunals ruled in May 
1972 that five TSA members had 
the rigbt under the Industrial 
Relations Act to recruit other 
members, to distribute litera- 
ture and collect subscriptions at 
telephone exchanges outside 
working hours. 

After these rulings were 
quashed on appeal to the 
National Industrial Relations 
Court, the TSA successfully 
launched a test case challenge 
in the Court of Appeal which 
overturned the NIRC decision. 


BY OUR LABOUR REPORTER 

A FRESH threat of industrial 
action against the Government's 
Stage Three pay limits came yes- 
terday when 5,000 British Air- 
ways .engineering and mainten- 
ance workers at Heathrow Air- 
port, London, backed a call for 
a total stoppage in the New 
Year unless their pay demands 
are met. 

Shop stewards have rejected 
an, offer in line with the Stage 
Three Pay Code. They warned 
after a mass meeting of workers 
yesterday of an “ indefinite stop- 
page '* eariy next year unless 


there is a settlement of their 
claim for £10-a-week increases. 

The engineering claim is one 
of several under negotiation for 
various groups of civil air trans- 
port workers. 


MACMILLAN SEES 
MERIDEN MEN 

Mr. Maurice Macmillan. Secre- 
tary for Employment, told repre- 
sentatives of workers from the 
Triumph motor cycle factory at 
Meriden yesterday that he 
wanted more time to consider 
their case. 


PROVINCIAL BUS 
PAY CLAIM 

Leaders of 90.0(H) provincial 
busmen yesterday submitted n 
claim for ■ “ substantial " 

increases in basic rates, shift and 
holiday pay. Tbey also want the 
correction of alleged anomalies 
caused by one-man operation. 

The claim, which does not 
cover municipal bus crevs. 
applies to England. Scotland and 
Wales. Employers are expected 
to give their answemext month. 

Leaders of London's '33.000 
busmen will press their substan- 
tial claim at talks with London 
Transport to-day. 


Gould you 
make it better 



One of Britain's leading merchant 
banks wishes to participate with individuals 
in the development of existing businesses 
with growth potential. 


#8 v 


We have been retained to select those 
individuals who have already identified such 
Situations and, given the backing, have the 
ability to succeed in them. 


Our client is interested in investing in 
talent across a wide range of private 
industry, with a view to public flotation. 


The only pre-requisite is a track record 
impressive enough to convince us of your 
ability to take advantage of such an 
opportunity. 


Please note that we are not interested in 
start-up situations. We want to hear from 
you if you would like to inject yourself and 
our client's cash into a particular company. . 



Please contact:- 
Jeffrey Biake or Roy Goddard 
GKR (City Division) 21 Cork Street 
London W1X1HB. Tel: 434 1744 


British Industrial Holdings Limited 


j Group Results for the year to June 30th 1973 


1973 

1972 


£000 

£000 

Sales 

31 ; 951 

23,632 

Profit before Tax 

2,870 

1.143 

Profit after Tax 

1,692 

657 

Earnings per share 

13.54p 

5.26p 

Dividends per share 

1.40p “net" 

l.SOp'.'gross" 

Times covered 

9.7 

- 2.9 - - 

Assets per share 

38.2 

25;.6 


All Divisions performed exceedingly well'. 

r *llfr' 

Trading in the first period of the current 
year is ahead of last year. 

[ ^ * aw? an 2 4..' 

?iimis.7sb! TS' 1 ; ,■ .s 

M^rrlt hc.-.e Sc .d London MW! SOB - J 
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Extracts from Mr. Donald McCall's Statementfor1973 



The Group net profit of £19 million was nearly £9 million higher than in 1972, while earnings per share 
increased by over 50 per cent to the record figure of 18p. . 



Our interests in the United Kingdom provided one-third of the Group's total income. The major contributor 
Was Amey Roadstone Corporation, the largest producer of sand and stone in the country. 


The increase in the gold price has given new impetus to exploration. 



Azcon Corporation, in which we hold an 83 per cent interest, now has a metal distribution network across 
the U.S. A. with an annual turnover in excess of $100 million. 


i 

I 



I am confident that the investments we have built up in overseas countries will continue to grow, and that 
our prospects in world mining are as sound as : ever. 



Salient Features from the Accounts of the Group 


YEAR ENDED 30TH JUNE . . 

1973 

£'000 

1972 

£'000 

Profit before taxation 

34,886 

19.214 

Taxation 

13,473 

6.688 

Net profit attributable to the members of the Company 

19,043 

’ 10,230 

per Ordinary share 

• 18.07p 

11.78p 

Ordinary dividends— .cost to the Company 

.5.915 

7,433 

per share (1 973 includes related tax credit of 2.3625p} 

7.875p 

7.5p 

Shareholders' funds— Issued capital and reserves 

.122,600 

92,200 

Capital employed— Shareholders' funds, outside shareholders' interests, 
debentures and loans and deferred liabilities 

239,200 

180.200 

Fixed assets 

116,800 

82.200 

Net current assets 

34.500 

18,000 

Quoted investments (including interest in an associated company) 
book value ' 

76,600 

. 71,400 

. Stock- Exchange value . _ t 

236,100 

240.400 

Total assets 

529.000 

404,000 



i 



If you would like a copy of the Report and Accounts arid the full text of the Chairman's Speech please write to 
the Company's Registered Office. 49 Moorgate, London. EG2R 6BQ. 
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Bayer lifts net profit by 
14% over nine months 


BY MALCOLM RUTHERFORD 


BONN, Nov. 21- 


NET PROFITS of Bayer AG; one production of basic chemicals cent to DM10,817m. This means i 
of the top three West German consisted of petroleum. Again, that sales outside West Germany , 
chemical companies, rose 14.5 there was no telling the effects now account for 87 per cent of j 
per cent, to DM253m. in the first of the energy shortage on the the total. For tie year al a- 
nine months of this year against car industry, which was an who1 ® 88165 sh d 

the comparable period of 1972. important customer of the DM14 ’ 500m - . • ! 

Profits of Bayer World-Wide were chemical Industry. The company has raised its • 

up 23.2 per cenL to DM38Sm. The satisfactory situation so 1973-77 live-year ^vestment plan 
Pre-tax earnings of the group far was based on a high level by DMoOOm. to DMi.JDOm., out 

were up 34.3 per cent.' to of demand and good use of Professor Hansen said tins was 

DM9 27m, capacity. Parent company sales solely to take account of ris^S 

At a Press conference the com- in the first nine months were up costs. In any ease, the plan eoula 
pany chairman. Professor Kurt 14.5 per cent to DM5,748m. Of he subject To 
Hansen, made no forecast of these DM2,4fllm. were on the the future outlook becomes 
dividend, but it is widely home market— an increase of clearer. ■ 
assumed it will be unchanged at 12 per cent, and DM3-285m. On to-day s reckoning, tne 

■ 14 per cent. abroad— an increase of 16.4 per parent .““PJ 11 *. S3 S? 

. Prof. Hansen said the gener- cent. The export share rose DMS.jOObl, a further DMl^BOOm. 
ally positive performance had so slightly to. 57.2 per cent Tenta- wilT go into domestic partici pa- 
far been unaffected by the short- tive estimates for sales for the tions and the remamtng 
age of raw materials and the year as a whole are around DM2.40flm. into 
Middle East crisis. The future DM7.700m.. 14 per cent up on abroad. Key points for the latter 
however, was full of uncertain- 1972. . t ^ wdlbe tBS 

ties. About 50 per cent of the World-wide sales in the first South America, Bel 0 ium, Italy 
company's requirements for the three quarters were up 13.2 per and Spain. 


U.S.-Dutch 
nuclear 
components 
deal likely 


U.S. SAVINGS AND LOAN ASSOCIATIONS 

The banks’ long 



Tmr FTOFRAL Reserve Board, home loan market and allow a bank with SlteQOm. is . assets- finance .companies tended tri 
the federal Kesene mum . — -nj SH.QOOto. m deposits, operate on a referee cycle froaf 



By Michael Van Os 

AMSTERDAM, Nov. 21. 


1 it mlahi ease broader geORraphic Oisiributlon and . . . - - - , . 

H *he business of funds. announced that if Intended to the commercial banks— -when 

of ontbank ho!d?n" h compan^ The latter argument is one of pour $tOQm. into its newly prime rate decl'ned and comJ 
■rnt°r^ow the Fed ims warned the main ones put forward by acquired subsidiary. Citizens merclal banks saw eornxr x 4 
IJlIt hnidine comaaRies against American Fletcher in its recent Mortgage Corporation. This falter; mortgage banks; earning r ; 

OdnK nol g C . ' ■ ypntlPCt Amammu Vlalnhav fhfl ranltnl M 

seeking to acquire the saunas request. 

: and loan associations. 


American Fletcher, the capital "eommitmeat was one of tended to rise, a factor whic-i 

the bolding company for American the arguments that the hank would help to smooth out; l th* 


Dutch/ American negotiations American equivalen. of _the 
on the establishment of a joint : huildmg societies. >-ow the Fed- 
venture Tor the production of : appears to be havm^. 
reactor vessels and nuclear ; thoughts. Ii has a src e (l to hear 
components for nuclear power . the petition of the Ame. -can 


earnings stream. 
In testimony to 


the FedorjJ 


In the light of a shortage of foods for home 5“*™ 

purchase toe t ederal Reserve Bank is thought body which serves as spokesman 

- - - • for most major* commarciit 


to be reviewing some of the restrictions which au* "-Mtftim 

sfflw. Sources in Holland said j wants to acquire an Arizona keep SaVUlgS and 1030 associations OUt of the 


st*g& Sonrces in Holland said I wants to " “™"“ keep savings and loan associations OUtofthe 

hands of the banks. Candace Cnniberti reports —— 


7 ear. ifor permission before, as 

A company called Rotterdam ! other banks wanting to make 


Nuclear will be set up in which ! similar moves, and observers 


from New York that some of the associations 
are far from enthusiastic about the prospect of 
such a salvation. 


Manitoba 
Telephone 
loan expected 


MANITOBA TELEPHONE Com- 
pany is to issue a SwJFrs.SQm, 
loan towards the end of the year, 
banking circles state. No further 


GM scales down 
price rise plea 


Rijn - Schelde - Verolme, Hoi- j suggest that the Fed’s willingness 
land's largest diversified ship- to re-examine its case suggests it 
building concern, will hare a ' might envisage reversing its - 

51 per cent, interest. The -position. • 

American companies General \ pressures on the home loan Fletcher National Bank of used in persuading the Fed 'to 

Electric and Chicago Bridge : market have been a special Indianapolis. Indiana, with reverse its initial refusal. 

and Iron will each have a 24.3 ; cause of concern to the Fed. ^Posits of approximately Like a Savings and - — - --t;-,-- . h»t'fn, 

per cenL stake. ’S^estrate^ some areas of claims that since Association. Citizens Mortgage Year, udj rtjhgtttathtttth 

The agreement will, in effect, ; the country have soared to more Arizona is a capital deficit corporation’s primary^ purpose revefces and^” 


medium-sized banks, is adamant 

in its opposition, as are many ti 
the S and L industry bodies, tticb 
as the United -States Savluiasaj 
Loan Leasne the National 
Association of Realtors. 

General consensus suggests 
(hat the Fed will certainljt . not 
Loan take a decision until the JSttm 


mean that RSV will he con- i thaifiOner cent oi^lTuer ant* region, the acquisition of the is to make loans for uun*~ «#*•- ~ , T „ 

tributing its existing Rotter- i where mortgages are a vSlahle at Savings and Loan Association of struction or purchase, but, ^rlier this mont^ Mr Ptdlip H 

dam plant which has an annual ;™? ere mort °^ es are avaJlaDlE at phoenix with deposits of $132.4m. unl'ke A S and L, its funds WUlkie. an Indiana banker and 

production capacity of five r canital deficit regions such as woaId enable the Indiana bank come chiefly from other banks attorney, announced the fomi- 

nuclear reactor vessels. Actual • pi *^L5J *wf to channel funds into the state, and its own capital. It has- no txon of a labour farm-small 

This argument aeema to carry deppaitojv-the major Source ot ff 5 

woighr with the Fed “^‘dd^n ,o S tS^-deo.arod ? £ WW 


BY NICHOLAS COLCHESTER, UA. FINANCIAL CORRESPONDENT 

NEW YORK, Nov. 21. 


GENERAL MOTORS, the biggest made no mention of another 

details are yet known. It is also I American car manufacturer, price rise later this model year. 

understood that negotiations are [ responded to economic reality Were Ford and Chrysler to rrom 

current for a World Bank loan i to-day and told the Cost of Living press ahead with their plan to Serai Electric knowhow 

to be floated in Suitzerland in | Council that the .H. 1 ? 1 . f?.!! ...... u ,h«, i L ahIii I well as receiving some ord 


January. Although Sw.Frs.80m. 
is currently the maximum for 


market could probably stand only would mean that 1974 cars would 
an average increase in price of have been increased no less than 


foreign loans in Switzerland, | 3150 a vehicle despite the fact three times. Earlier this autumn 


there is a possibility that an 
exception might- be made for the 
World Bank permitting a 
Sw.Frs.100m. issue. 


Salzburger Fuer Elektrizitaets- 
Wirtachaft will float a 
.Sw.Frs.15in. loan with a 16-yeax 
.maturity and a 6} per cent 
-'conpon between November 30 
and December 7, Gutzwiller Kurz 
Bungener has said as issuing 
consortium leader. The price 
will be announced later. 


Loeh Rhoades and Co. has 
arranged S50m. 12-year multi- 
currency financing for the 
National Bank of Hungary. 


that GM felt justified in filing ail four Detroit car manufac- 
for an increase of S208. turers were allowed to raise their 

_ ....... prices by- between $55 and $74 to 

The ® cover the cost of safety and anti- 

P° Uution equipment ordered by 
Cost of Living Conned to give (^rnment. 

?ncreas e IPP ;" aceeAg P "S when -P ri “ ^ OTTentl * 


under consideration by the Cost 
average of $150 a vehicle. The _r t l~<_ _ ■*- 


average or wi a verncie. xue. f Lhriwt CoancU ^ added to 
Director of the Council. Mr. John ^ ^creas^. 


KS to aiSg at raising 


its 


would act promptly on prlces 7JL ^ ^g nL ^ 

Sl n,?!; 11 SS^aSSLS! to* need more; Ch^S 

Ford, Chrysler and American by 6j2 * ^ doing the 

Motors on the previous. day. same; p General Motors has 
General Motors’ decision some- resigned itself to 6.1 per cent* 
what undermined the testimony while American Motors bas said 
presented by Ford and Chrysler, that it would be happy with 6 
Ford applied formally for a $188 per cent overall.* 
increase in the price of its The motor companies are ask- 


i Mn average car and warned that it ing for these price rises in the 

The loan was in conjunction ! expected to ask for another price wake of a very successful year 


with Dia-Ichi Kacgyo Bank. 


• Bankamerica has filed with the 
Securities and Exchange Commis- 
sion a proposed public offering of 
$150m. of 30-year debentures. 


rise early next year. Chrysler and under the shadow of a petrol 
was asking for $136 and dropped shortage that threatens the 
the same hint. In moving from automotive way of life. They 
a price increase application of maintain that their profit this 
$208 to one of $150 General year has risen only because of 
Motors undercut Ford and also fast rising turnover and that 

their margins have been eroded. 


GEORGE H. SCHOLES & CO. LTD. 

WYLEX WORKS, WYTHENSHAWE. MANCHESTER M22 4RA 


Manufacturers of Wylex Electrical Products 



Sustained Heavy Demand 


Mam points from the circulated Statement of Mr. G. ft. C. McDowell, 
for the year ended 30th June 1973: 

I am able to report another record year both in sales and profits with 
an increase in sales of 23% resulting in a pre-tax profit of 
£1,B1£L349. The total dividend of 12.8625p per share is the maximum 
permitted. 


' * 


To meet the sustained heavy demand for our products we have now 
brought into operation the extension to our Assembly Department 
and have acquired new premises at Leestone Road which should be 
ready for production towards the end of the current financial year. 


% 


In pursuit of our declared policy of extending our range of products, 
we have concluded a Licence Agreement with Fatten & Guilleaume 
AG. of Austria for the manufacture and sale of their complete range of 
high sensitivity current operated earth leakage circuit breakers. Sales 
this year have been very encouraging. 


4ft As leaders in the small switch and fusegear market, I am confident 
that, with the introduction of the earth leakage circuit breaker and 
the growth of miniature circuit breakers, we are well poised to provide 
the necessary range of equipment for the future. 


Profit before taxation 
Tax 

. Profit after taxation 
- Dividends per share 
Eami ngs per share 


1973 

£1.615.349 
£603,795 
£1.011.554 
12.8625p (net) 
21 .5p 


1972 

£1.277,635 
£510.000 
£767.635 
1 7.5p (gross) 

17.8p 


At tha Annual General Meeting Mr. G. R. C. McDowell 
announced that the high level of demand for Wylex products 
mentioned in his Statement had been sustained and he had 
every reason to believe that this demand would continue for the 
rest of the financial year. He further stated that with the 
increased activity being enjoyed by the Company he was 
confident that this year's results would be very satisfactory. 







production is expected to be 
raised from three to five. The . 
plant was operated by RDM 
Kernenergie, which Is Rotter- 
dam Drydock Company’s 
loss-making nuclear reactor 
vessel constructjen division. 
The division had forecast a 
loss of FL7-2jn. this year. 

The RSV sources said It was 
hoped to benefit from the 

as 

receiving some orders 


South-West and the Far West, 
have been particularly hard hit, some 

and the large commercial banks. Barely a month, ago Manufac- 
have begun 

acquisitions u. - — . . — . — - . 

associations would enable them Manufacturers Hanover Trust Manufacturers ----- - 
to put more money into the Company, a New York based that S and L S and mortgage chases. 


je commercial banks. Barely a montn ago manuiac- . *n «uu »» w Tiv.- Mid he has promised to 
to argue that the turers Hanover Corporation, the interest in bailing out the capital acqum. and ne nasproa^uw 

of savings and loan one-bank holding company for deficit regions of the nation, LRS. 

otT-kidT thoTT, Manufacturers Hanover Trust Manufacturers Hanover noted legislation to forbia suen ,pur 


from the U.S. concern. They 
added that sales on the Euro- 
pean market were becoming in- . 
creasingly difficult due to the 
emergence of nationalism in 
the heavy engineering in- 
dustries. Governments in coun- 
tries such as France, Germany, 
UJL and Italy were having 
success in their efforts to seal 
borders for imports and the 
open or disguised subsidies of 
local Industries. 


Company Results 


Wells Fargo 
notes issue 


WELLS FARGO and Co. has 
completed a $50m. 


AT&T raises 
quarterly dividend 


• American Telephone and Tele- • Verenlgde Bedrijveu Nederihnst 
graph (AT and T) is raising its (Nederhorst United) said 1973 
quarterly dividend to 77 cents results will fall short of expecta- 
from 70 cents. tions, caused by the setback in the 

The company said the increase economy, the high level of interest 
in the dividend “reflects con- rates and the monetary develop- 
tinued improvement in Bell ments. However, .barring unfore- 
System earnings." and it is confi- seen circumstances, it expects net 
dent the improvement can be profits per share will be at the 
sustained. same level as last year, owing to 

9 Cummins Engine is paying a improved results of non-consoli 


OtherNews 


Firestone not liable for 
General Tire royalties 


• A UjS. court of appeals upheld. a share offer for its stock, and 
General lire and Rubber's long; reversing an earlier decision, 
disputed patent on oil extended directors have decided to send a 
rubber, but ruled that Firestone letter to - shareholders neither 
Tire and Rubber does not have to accepting nor rejecting the Bod- 
pay- royalties because the patent sons Bay offer. The directors had 
was developed under Government previously, sent a circular" to 
contract General Tire said it has shareholders recommending rejeo- 
not yet seen the court’s opinion tion of the offer of Campeau at 
and will not know whether it will the price of 500 a share, 
appeal until lawyers have had a President of Markborough, R R. 
chance to review the decision. Magee, said a number of direc- 
Phfllips Petroleum plans tors and- sponsoring shareholders 


V “-a — - — ' r —* — w — .. . ■ rniUIDS rPLiOieUIIl man s wio uuu opuuovi ihk oiiuiGiiuiucia 

quarterly dividend of 22 cents per dated participations and special) expenditures next year ol intend 10 accept the Hudson {fey's 


Europartners’ 
Tokyo move 


THE EUROPARTNERS group at 
leading European banks, together 
with Mitsui Bank and Nomura 
Securities of Japan have estab- 
lished a Tokyo-based finance 
company. Nippon Europartners 
Consulting Company, it has been 
announced by Credit Lyonnais 
Capitalised at YlOOm.. the new 
unit is 75 per cenL owned by 
Credit Lyonnais of France, 
Commerzbank of West Germany 
and Banco di Roma of Italy, the 
three founding members of the. 
Europartners Group. Of the re- 
maining 25 per cent, Nomura 
Securities has 15 per cenL and 
Mitsui Bank 10 per cent. - 
Nippon Europartners 1 Consult- 
ing Company will be primarily 
engaged in investment advisory 


placing of notes with a limited 
□umber of institutional in- 
vestors. 

Terms of the note specify a 
maturity of 25 years at an 
annual interest rate of 81 per 
cenL The notes are non- 
redeemable for tea. years, after 
which there are sinking-fund 
requirements that the company 
retire about 50 per cenL of the 
issue by maturity. Salomon 
Bros., New York, arranged the 
transaction. 

Wells Fargo proposes to In* 
! vest about $25m. of the net pro- 
ceeds in non-bank subsidiaries 
and the balance for general. cor- 
porate' purposes, including 
possible further investment in 
Wells Fargo bank.. 

The company -also intends to 
reduce its short-term indebted- 
ness. 

AP-DJ 


private j share plus a special dividend of income. 


IBM appeal 


INTERNATIONAL BUSINESS 
MACHINES CORP. has filed a 
petition of appeal with the Tenth 
Circuit Court of Denver contest- 
ing a ruling by the District Court 
in favour of Telex Corp- in its 
charges of anti-trust violations 
by IBM. 

IBM stated in the petition it 
believed the district 


failed to 

and trust management for the 1 grapple with " points in the case 


customers of the five principal 
houses. 

The unit will advise Credit 
Lyonnais and its partners on 
their investments in Japanese 
securities and assist Nomura 
Securities and Mitsui Bank in 
their investments on European 
stock exchanges. 

AP-DJ 


had a “fundamental misunder- 
standing about the nature of com- 
petition.” 


• Fuji Photo Fflm reports after- 
tax profits of Y3.912m. for the six 
months to October 31 (Y3^45m.), 
on gross sales of Y76,836m. 
fY69,570m.). A same again divi- 
dend of Y3.75 is to be paid. 


Maritime Fruit slips 


MARITIME FRUIT Carriers 
Company, the Israeli-owned 
shipping company which earlier 
Ibis year entered into a multi- 
million dollar ship leasing and 
purchase agreement with the 
Swan Hunter Group, has 
reported earnings for the third 
quarter of $3nu or 75 cents 
a share, off 25 per cenL from 
the S3.9m. or $1.00 a share last 
year. 

Earning? for the nine 


per 


months were down 46.3 
cent, to $5 .5m. or $L37 per 
share, compared with $9.7m. 
or $2^5 per share in 1972. 

On a fully diluted basis, the 
third quarter net was down 
41.5 per cent to 65 cents a 
share, from 84 cents a share in 
the preceding year, while 
fully diluted earnings for the 
nine-month period was lower 
by 41 j per cenL, from S2.12 
last year *o $1.24 this year. 


Sales and Profits at all time high 


RESULTS It is a pleasure to report record sales and 
record profits and to say that the Group is in good health. 
But it is necessary to point out that about half the 
increase in sales arises from increased metal costs and 
currency realignments, and that profit is arrived at in 
terms of conventional accounting which ignores the 
effect of inflation.The i ncrease i n the price of copper 
from £424 to £765 per tonne over the year (and 
currently £880) illustrates the need for high retained 
profits under inflationary conditions to secure long-term 
prosperity and security of employment. 


COMPARATIVE RESULTS Year ended 31st July 


Group profit excluding 
metal account 
Group profit aftertax 
Earnings attributable to 
members 

Ordinary dividend (net) 
per share 
Capital employed 

•Adjusted for comparative purposes. 


1973 

£.000 


1972 

£,000 


10,134 

5,912 


6,669 

4.054 


4,199 
1.078 
3-31 p 
36,031 


2,829 
1,027* 
3'1 5p* 
28,740 


UNITED KINGDOM The U.K. companies again 
report a record year. MCKechnie Metals did well, but 
other subsidiaries, including some formerly in the 
Harrison Group, improved their performance to an even 
greater extent 


OVERSEAS Record profits were made by the South 
African Group and by our subsidiary and associated 
companies in New Zealand and Australia. 


PROSPECTS In our fields of activity order books are 
generally good and this sedhis likely to continue. 

7 th November, 1 973. 

From the annual review of the Chairman. , K. M. Leach 


M c Kedmie 
Brothers 
Limited 



metal extrusions 

NON-FERROUS INGOTS 
SULPHATE OF COPPER 
ELECTROLYTIC COPPER 
CATHODES AND COPPER 
POWDER -ALU MINIUM 

gravity, pressure die castings ^SSSSS braSand 

ALUMINIUM - CURTAIN RAIL AND FITTINGS • PLASTIC MOULD- 
INGS AND EXTRUSIONS ■ BUILDERS AND DOMESTIC HARDWARE 

P.O. BOX 1 5, WIDNES, LANCASHIRE 


7 cents. 

ofwT.n'tfs s liHS 

mSBSfiS 

gSEB to,alled $1 ™ m ' FlF “" d VJ?a n n, pr °4 a di5! 

v™ sstl SFBEft a 

9 St rsr! III “r To 

year. Revenues totalled. $186.4m. (Frs.4^5<m.). 
f$169.3m.'). Associated Spring has dec- 

• Sedco expects earnings of $2.30 la red a fourth-quarter dividend 
a share for fiscal 1974 (June SO) of 30 cents per share. Total p‘ay- 
and $2.70 in the following year, ments for 1973 amounted to $1.20. 
President B. GIU Clements said, per share, compared with |L13 
Last year the company had pec per share in 1972. 

share earnings of $1.70 on an Commercial Metals hax 
adjusted basis. . declared a regular quarterly cash 

He said the company Is talking dividend of 15 cents per share, 
with the Soviet Union and China • Halliburton is paying a dividend 
with regard to offshore drilling of 28 cents for the final quarter, 
and Sedco may enter into an The board has also approved a 
agreement with either or both of capital spending budget of $138m. 
the countries and may engage in for 1974, and authorised supple- 
a training programme for such "mentary funds of 342m. for the 
operations. 1973 capita! budget, bringing it 

• W. T. Grant reports a nine to a total of $ 184m. The company 

months’ loss of 57 cents per share said the 1974 capital budget- is 
on a net loss of $7.65m. compared likely to be increased at a later 
with profits of 23 cents per share date after completion of studies] 
or net of 33.49m. in the same of the need for modifications and 
period last year. Sales totalled additions to the company’s marine 
$l,2Sem. ($L100m.): construction fleet. 

• Bendix earnings for its first • Gillette group’s world turn- 
fiscal quarter ending December over ulil pass the $1.000m. mark 
31 are expected to be up 15 per for the first time this year, com- 
cent. or more, according to pared with sales of S870m. In 1972. 
chairman, W. Michael Blumenthal. said Gillette vice-president Colman 

In the year ago period Bendix M. Mockler Jr_ at a presentation 
earned Sl42m., or 85 cents a in Zurich on ihe introduction of 
share. He added that Bendix Gillette shares on Swiss bourses, 
capital expenditures in the fiscal Profits are expected to surpass 
1974 year woud be about the same last year's record level of 875m. 
as the record $83m. in fiscal 1973. Mr. Mockler said Gillette plans 

• Pfizer is paying a quarterly further expansion. in the shaving, 
dividend of 17 cents per share and toiletries and other sectors, as 
an extra dividend of 5 cents. well as entering new product 

• Honeywell is paying a quarterly groups and national markets; 

dividend of 35 cents per share. Large investments will be made 
9 CNA Investments report after- in Europe in the specific sectors 
tax profits for the six months of double-bladed razors and dis- 
ended August 31 of Rand 501.000 posable lighters. -No new fund- 
fR419,000). A same again interim raising operations are planned in 
dividend of 7.5 cents is to be paid, the “ next few years." however. 
Sales totalled R35.32m. compared # Overseas Shipholding Group 
with R35.35UL, which included reported earnings of over $1 4.75m. 
R3.i8m sales of- two subsidiaries for the nine months ended Sep- 
since dosed. Earnings per share tember 30. 1973. up 35 per cent, 
rose to 14.1 cents (12.0 cents), from over $10.90ra. t before an 
In addition, there was a capital extraordinary credit of $308,314, 
profit of R9 7,000 (R45.000). for the comparable 1972 period. 

• CSR is paying an interim divi- Giving effect To a 3-for-2 stock 
dend of 7.25 per cenL for the split per share income was $1.51, 
year ending March 31. The com- an increase or 27 per cent from 
pany paid a total dividend of 81-19 per share, before an extra 
14.5 per cent in the previous ordinary credit equivalent to 
year. Directors also announced S.03 per share. Revenues were 
an issue of unsecured . notes to more than $S92S8m. compared 
shareholders and debenture with more than $82.49m. for the 
holders resident in Australia, first nine months of 1972. 

Under the terms of the issue, the • Daihatsu Kogyo reports a drop 
company will seek 3.425m. with in after-tax profits to Y979m. for 
the right to accept over-subscrip- the six months to October 31 
lions of an additional SAlSm. i YX344m.) on gross sales of 
Interest rate for the two-year Y69.003m. (Y54,703m.). A reduced 
issue is 10 per cent, annually. dividend of Y2 fY3) is to be paid. 


$4 00m. Vice-president offer, while others intend to retain 


In May this year Nederhorst j '^aid capital' espendi- ail or part of their holdings. 


rtaat- 


tures this year will be about A . 

$400m. compared with $285m. in t-JJSy^rS 1 ’ rfe 1 ■» 
1972. HC added that from 1972-74, “PJM , 9*®*® h ? s E> , “* d « . a 
“and for the foreseeable future. 0 

about 75 per cent, will be xpent g.^^^. shares . of_ nominal 
on exploration and production." 

Texas International -and hmden to finance further expan- 
Duquesne ’Natural Gas said the Sl6n - . ” . 

proposed merger of Duquesne # Meelfabrieken der Nederland* 

abandoned. ; coinpABjes . S3io taintlv ' nM thpv Hoem* to come 

£%,TL' SS’Lff-ffiS ffSS S » 7 «S?m2( y thS,°EL“oMi£ 

Meneha bid for the 581 P«r cent. 


...ih.iho neueua uiu tui uk jo j jra vcui, 

-rtSSSato of Koiidijs’ Fis. 12.7m. share .capital 
companies, agreed m principle to j™. -.irpadv 

merge Duquesne into TexasMter- ^mcn tt does jnot_ atready^ own. 


an exchange 


0 f Meneba plans 40 make a biff in 
subordinated -convertible deben- 
tures at a rate, which will not 


national- for _ . 

shares which at' the time: was 

.it intends to 


Sr^Tuie S Jf&S 

E« ““W® SSStSS" 


Power by offering eiffier $30 A K ° Ud ^ S . 

share, or the alternative of one cerpncaie. ; 

Great Lakes Power 6 per cent # Akxo’s unit Akxo Zout Chemie 
convertible $030 par preferred Nederland said it plans to replace 
share for each share. Brascan its present Hengelo-based mono- 
acquired most of * Great Lakes loroacetic add plant by the Son- 
Power’s stock through a $30-ar struction of a new plant; in 
share offer earlier this year. Hengelo. Investments in this 
Subsequently, Brascan sold ' most project, which is scheduled Tor 
of Its- assets in. Canada to Great.' completion, in 1976, will be about 
Lakes Power in a deal valued at Flsjaom.. There is no intention 
some 8155.9m. • to exceed the present capacity of 

• Texaco said its ' -subsidiary the plant, a -spokesman addetL> 

Texaco Caribbean received rights ^ n-.w a 

from the. Nicaraguan Government ft ^ ta 

to explore. about 2m. acres of the 

Continental Shelf off Nicaragua’s B pJ!* iSSKSSl' 

Atlantic coast An exploration pro- ,!?S2 

gramme of the area is planned ft>r {S P EiJrv!St t P SJf 
the near future but no further 

details were given w *s formerly wholly owned 

• &55L. SS increased its ^ •> d «, SPS 

offer for all common shares of Bank of America saidthatj«.a 
Markborough ■ Properties from of investment -ft 

SC16 a share to $C 18.50 per share SwroaeSS. VPSSL no 

net to the seller in cash.. Mark- SOFRACOP s Board, but gave IW 
borough trading has been halted pnanciai details. ^ 

on the- Torbnto Stock Exchange ffi-Kanebo and the Rhone-PooRiic 
at the request of the company, subsidiary Nippon Rhodia haw 
Last week Hudsons Bay ' said It agreed on joint research on. drugs 
would bid for all Markborough to treat and prevent Jschemk 
Properties shares at 517.50 a heart diseases without harmful 
share. Markborough closed last side effects. They hope to inan* 
Friday at $Cl7_ ' facture the drugs on a commercial 

Markborough has made no com- basis in Japan if the development 
ment on Campeau's revised $18,50.. proves successful. 


PIA “collapse” feared 


BY IQBAL M1RZA 


KARACHI, Nov. 2t 


SELECTED EURODOLLAR BOND PRICES 
MID-DAY INDICATIONS 


Bid 


STRAIGHTS 

Analo American 7; pc IBS? .. »5 

Ashland spe 1957 w 


oner 


BlncbflU TJuc 1987 
British Land Spc 1987 ... 
Cadbury Scfawpa. Tipc 1990 

earner Spc 1957 

Consd. Foods T^pc 1991 .. 
Caller Hammer Soc 1387 ... 

Denmark ;4pc 199D 

Fisa ns 83 pc 1SS7 

General Cable Slpe 1BS7 ... 

Grand Met. TJpc 1987 

Guardian RE Spc 13S7 ... . 
Cntehaffnunfisfen'tc TJpc 'SS 
Hambros TJpc 19 ST 


89 

ffi 

9:i 

961 

914 

9V 

Wi; 

9Sj 

97 

S7J 

95 

K 

Wa 


Hameralcy spc 19S7 93 


ICI 7ipc IMS 
KlC'Invrort Benson ajpc 1987 
Lesal and Cenl. .TJpc 19SS 

MEPC Spc 1991 

Mlchelin TJpc 10SS 

Nbl and CrtmUiys 7;pc ‘87 
RUM Tntl Spc 19S9 .. 
Prov. of Ouoboc Tipc 198S 

Shell mu. Spc 1966 

Skmah Spc 19& .. .. 

Sourh Africa Tjpe J9S7 


92 

97 

91‘ 

bo: 

92 

93 
K 
03 
97 
<■•8 
92 


991 

37 

90 

9.1 

PJ 

87* 

824 

97 

811 

973 

9S 

S*i 

M 

93 
95* 

94 
93 


CONVERTIBLES 
American Eann-ss Unc ‘ST 
American Motors Gnu 1992 
Amoco SJpc 19M . . 
Beatrice Foods 4;pc 1992 
Beatrice Foods 43po 1992 

Borden 5 dl- 1992 

Broad war Halo 43pc 1987 

Carnal ion 4pc 1987 

Chevron 5pc 19S8 

Dan 4jpc 1087 

Economic Labs. 4Jpc 19S7 

Ford Spc ISAS 

Ford Spc IteS 

Gcneal Electric 41pc 1987 


Bid 


Offer 


lOlt 

9S 

122 

911 

971 

92 

74i 

Mi 

1834 

101 

&: 

in 

M* 


103 

IDO 

123* 

93 

99 

S3* 

re 

Si 

10i) 

105 

192) 

KI4 

7U 


GUIettc «|pc 19ST 84* 


Standard Oil find ' Si pc 'S3 1012 


Tcnneco 73 pc 1M7 
Town and City Spc 19S7 . 
voltfo Spc 1987 .... 

Wellcome 9ipc JGS7 . . 
Williams & Clyn's 9 !pc '!>“ 
NOTES 

Bant or Totyo TJpc 1978 
Bandars Tipc 19iS . . 
Du Pont 7*pc isrra . .. . 

Esso IntL TJpc 1978 

First Chlraco 7 pc 1930 
General Motors Slpc 1978 
Rockwell Inti. Tipc 1B79 . 
Te narco 71 pc 1979 


94J 
90 
9'i« 
97 - 
97 


92? 

911 

M 

94 
93 
04 

95 
on 
93 

102: 

95J 

91 

«r.l 

W 


Could 5pc 1387 

Halllbunon *?uc 1987 

Harris Spc 1992 

Hitachi fijpc 1984 

Honeywell 8nc 19S6 .. 

ITT 41 pc 1»7 

Komatsu 61 pc 1994 


79* 

137 

S3 

KM 

38 

70* 

IIS 


31 

139 

34* 

1U 

995 

78 


J. Ray McDermott 41 pc 'S7 1£1* 


07 

99 

OBJ 

9M 

03 

99! 

97* 

941 


Source; White Weld SecuriUea. 


is 

ion 

inn; 

9« 

94 

inn; 

98* 

97i 


Masco 44pc 1987 
Ultsohlshi Elec. 7 pc 1955 
J. P. Morgan 4Jpc iSSV 

Motorola 4* pc 1883 

Uurtdu.- Spc I9SB . .. 

Owens IUIuois 4? pc 1937 . 

J. C. Penney 4?pc 1387 . 

Rank 41pc 1993 .. . . 

Kn-lon 4{pc 19S7 

Snnc Darty jjpc 1989 ... 

Slater Walker Sipe 1987 . 

Sperry Hand 44 pc 1087 
Squlbh 4ipc 1997 
Toshiba 6ioc 19S3 

Union Carbide 4;pc 1982 
Warner Lambert 4.lp? 1B?7 1801 
Warner Lambert 44pc 1938 ' 88*- 


88 

ISO 

121 

131* 

132 

33* 

100 

311 

90 

7.1 

76 

104 

97* 

IMS 

no 


133 

90i 


122j 

133 

154 

37 

101} 

S3 

Bl» 


.78 
1011 
99 
142 
■ 91* 
IK 
90 


Source: Kidder, Peabody Socorides. 


AIR MARSHAL Nur Khan, the $45,000 fine imposed on 
man who built up Pakistan- Inter- India by the-Clvl] Aviation Board 
national Airlines from scratch, °£. hut according {* 

Sfcn^e of e ie aPP ti iri S d ^ aid 20 fine of 
executive of the national carrier contravening travel regulations 

for the .second time, is reported without attracting the same kind 

to have told the Prime Minister, of publicity. . 

Mr. Zulfikar Ali Bhutto, that PIA - There is also speculation 

11 is the verge of collapse.” 'the new chief executive wiH 

One of the Air Marshal's first review and possibly cancel 

actions was to assure PIA’s pilots deal 'under which PIA will baj 

that he would try to get res trie- three DC-i0- Jumbo jets. 7?® 

tions lifted which prevented them Air Marshall fc. already u 

from leaving the country and stood to be looking into the 

would also create conditions line’s official records to see 

which would induce them, to stay the previous management w 

with Pakistan. textile tycoon Raflque 

The airline had a first-class recommended buying. the DG^ 

reputation for the quality of Its at a cost of $S4m. 

pilots, . but recently outside ■ Daring the hi ghl y secret'®^ 

carriers offering many times the ding for the PIA deal Air Marsgf 

PIA salary have been enticing Nur Khan openly declared 'r" - 

them abroad. The response ol self in favour of the Boeing ' 

the Government, afraid that ii Jumbo jet. 

woitid not have enough pilots to During his previous 

« airc r aft -. was to prevent of PIA, from 1998 to 1965, tb*^ 

pilots from leaving Pakistan. Marshal won a reputation ft 

Among flie important problems hard task master, but he also * 

Air Marshall Nur Khan has said responsible for the sli'*"* 

he will tackle is that of under growth and standing in the — — 

cutting of 1ATA scheduled ail which .was high. He negot^J 

fares. A lot of public attention the airline's all-important roots 

was recently devoted to a into China. • 
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Weekly net-asset value- . 

on NOVEMBER 19. 1973 

Tokyo Pacific Holdings N.V. 

U.S. $34.98 / ‘ 

Tokyo Pacific Holdings (Seaboard) 

U.5.525.53 .- 

Listed on the Amsterdam Stock. Exchange 

■ ; 9* 
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FARMING A\l> RAW MATERIALS 
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More EEC 
surplus 
butter sales 


Synthetic rubber company 
resists oil cut effects 


By Lo relics Olslager 

BRUSSELS. Nov. 21. 
.THE EUROPEAN Commission 
has decided to help Britain sell 
some 5,000 tons o£ surplus butter 
1 to U.K. consumers, it was 
.-announced to-day. 

... • It plans to extend until the 
. end of January the scheme under 

• • which intervention agencies in 
.. ‘ member states can selTbatter 
. .‘On the open market The scheme 

..was originally introdued last 
. . month in an effort to alleviate 
■' '*■' local butter shortage in 

• -Northern Germany and was to 
have ended on November 15, 

While the -Germans made no 
. • use of this .opportunity. 1,000 
. v ‘ ttins of. intervention butter, were 


BY RICHARD MOONEY 


THE INTERNATIONAL Synthu. The London terminal market volatility of the natural rubber 
tic Rubber Company said yester- for natural rubber had antici- market. 

day that it had no immediate P ate< * the Japanese, increase on Even before the Middle East 
*„«. n .- IM i.,,.,... nr Tuesday by marking up the crisis had become a factor, 
plans for price increases or jy; 0 i RSS spot prlce by g.75 p natural rubber prices were 
production cutbacks despite the to 42.5p per kilo, the highest running well above last year’s 
oil crisis. The company was level since the Korean War, This levels. In Julv a Deak of 40p 
commenting on an announcement peak was retained yesterday, p er iai 0 was reached for spot, 
in Tokyo that the Japan Synthetic despite quiet trading bringing a w hich compares with the July 
Rubber Company is raising its slight downturn in early dealings. 1972 bi"h of 15p 
domestic prices by 30 to 50 per Though natural rubber Is 

cent, with immediate effect. obviously less sensitive than syn- 

The Japanese company blamed Undervalued the tic to the oil cost and supply 

the rise on a 50 per cent, in- , . . . situation, rubber dealers are 

crease in petroleum product rubber market has been con scious that, generally a down- 

costs, caused by the Middle East ’ ery strong for most of this year, j n industrial activity caused 
situation. Producers would have ne ^ records being repeatedly by further cu tg in oil supplies 

to consider another price in- aumevea. Dealers say that part WO uid have a dam acting effect on 

crease, if the. oil., situation of explanation of this situa- ^ demand for both, 

worsened, it warned. “ on « “ at the commodity baa Against this must be set the 

A spokesman for 1SR. easily been undervalued for tun * fan that the U.S. stoekeile 

"sold in Britain' Commission the biggest supplier or synthetic Last year a considerable sur- release programme, under which 
officials said to-day There were rubber ■ to the U.K market. Plus of natural rubber existed. 10.000 tons. of natural rubber is 

“indications" that another 5 000 pointed ont Yesterday that tbe Apart from holding down natural coming onto the market each 

. tons could be sold * j British industry is in a basically rubber prices, this also tended month, ruas out at the end of 

• ' -irtr .. . ^ „ 1 better position than the Japanese to discourage capital investment March. 

.. u.t^. pupiic batter .stocks stood 1 t, etaU se a fairly high proportion in the synthetic rubber industry. Th on ch this amount might seem 


, about 20,000 tons last week. 

. -Commission officials said. * TotaL] 
; public and private stocks in .the 
-^ Community are now down to 
■- ..270,900 tons— compared to more 
. than 300,000 tons last month. 

t_ Our commodities staff writes:, 
. 'The presence of the butter for. 
sale at £1 to £3 below the market . 
price of £420 a ton will help to > 
\ .prevent butter prices rising in ! 
toe next month, which is a [ 
period when supplies are tradi- ; 
tionally below average. j 


of 'its raw materials is" domestic- With the surplus Df natural insignificant when set against an 
ally produced, whereas Japan has rubber disappearing this year, annual production of around 3m. 
to import most of hers. He the restricted plant capacity <pre- tons, in the current sensitive 
admitted, however, that the com- venting an expansion of syijthe- state of the market its loss could 
was apprehensive about tic rubber production) bas have a considerable effect on 


pany 
rising costs. 


contributed to the unusual prices. 


‘Sugar battle not over yet’ 


BY OUR COMMODITIES EDITOR 
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Fuel threat, to 
U.S- farms 

WASHINGTON, Nov. 2L 
U.S. FARMERS will need at 
--least a 3 per cent.' rise- in fuel 
-supplies next year,, if they , are 
-to have any hope of planting' 
and harvesting the additional 12 
Vo 14m. acres which the Govero- 
7*tnent hopes will be sewn . to 
..grains and cotton, as indicated 
hi USDA estimates . - 

Department analysts antici- 
• pate that most of the additional 
•acreage planted next year will 
. .40 to boost production of wheat, 
.feed grains (particularly maize) 
•and cotton. 

If available fuel supplies fall 
short of requirements, not only 
“Is ihe increased crop acreage 
. goal unlikely to be met, but the 
pattern of crop production is 
likely to be affected. 

A scarce fuel situation could 
favour soyabean output at the 
expense of maize. That trend 
"Could intensify if, as is currently 
-threatened, an inadequate fuel 
supply is combined with a 
"scarcity of nitrogenous ferti- 
lisers. officials said. .... 
"..Keuter 


IT WOULD BE a great mistake 
to assume that Commonwealth 
countries bad. already won the 
battle for access to the EEC for 
i Am tons of sugar. Lord Camp- 
bell of Eskan warned in London 
yesterday, . ; . , 

Lord Campbell, chairman of 
tbe Commonwealth Sugar Ex- 
porters Association, said nothing 
had. been ‘settled so far. . They 
were working against the 
“irresistible.force" of the beet 
sugar lobby in Europe. He said 
that the sugar dispute was a real 
test case on Europe’s attitude 
towards the third world of de- 
veloping countries. It was also 
possibly part of the traditional 
battle betwen cane and beet 
sugar interests. 

He admitted that it was not a 
good time to seek restrictions on 
European production to ensure a 
place for Commonwealth sugar. 
World market prices had risen to 
very high levels as the result of a 
shortage of supplies- and some 
authorities— like the Food and 
Agricultural Organisation— were 
predicting a continuing shortage 
for- many years yet, 

• There was no evidence, how- 
ever, to suggest that the previous 
pattern • of shortages being 
quickly followed by surpluses 
had' been altered in any way. 
Simibr predictions- about a' con- 


tinuing shortage had been made 
in 1951 and proved totally wrong. 
The world market was also a 
misleading guide, since it was 
such a narrow, residual market 
Lord Campbell rejected French 
claims that a rise in beet sugar 
output was vital to help meet the 
world shortage. 

Export tax 

Ironically, it was reported from 
Brussels yesterday that the EEC 
Commission is expected to 
Approve an export tax of three 
units of accounts per 300 kilos 
on refined sugar and 2.76 units 
on raw sugar. The tax is aimed 
at preventing EEC sugar stocks 
being attracted by the world 
market, where prices recently 
rose above the EEC level for 
the first time. 

World market values fell back 
yesterday, however, the London 
daily price declining by £4 from 
the record of £115 a ton reached 
on Tuesday. On the London 
terminal market many months 
were the permissible limit down 
at one stage with March closing 
at £107.775 a ton, around £7 
below the levels traded on 
Tuesday. 

The downturn was attributed 
mainly to profit-taking after the 


recent rise. Ft was accelerated 
by reports that Argentina was j 
planning to export a further | 
103,000 tons. Pakistan may export 
more early next year and, most 
importantly, that the Soviet 
Union has agreed to supply Fin- 
land with 130,000 tons of raw 
sugar in 1974 under a trade 
agreement Russia stopped 
supplies to Finland — one of its 
traditional customers — last year 
as a result of Its crop setback. 

It appears Russia is in a posi- 
tion to start exporting again, 
after a better crop this year. 
The big question is whether these 
sales will be confined to political 
trade deals, or spread more 
widely to world markets. It is 
thought that Russia will have to 
rebuild its stocks, but the market 
is nervous because df the present 
high price levels. 


Downturn 
in copper 
market 

By John Edwards, 

Commodities Editor 

THE RECENT upward surge j 
in metal prices was halted ; 
yesterday, when values uf j 
copper, tin and lead all fell on | 
the London Metal Exchange. 

Copper showed • the biggest 
decline, cash wirebars Foiling 
by E3L5 to £981 a tonne. An 
absence of buyers and freer 
offerings of supplies, for spot 
or nearby .delivery, started the 
downward trend. It is believed 
that the squeeze on supplies 
that has farced prices to all- 
time peaks may be easing. The 
mar he ( was also depressed by 
the prospects of fuel shortages 
hitting demand, and moves for 
a release of surplus copper 
from the UK stockpile. 

London was influenced too, 
by ihe decision in the New 
York market to restrict trading 
in 'he December position. New 
buying for this mouth is for- 
bidden. aud “short” sales can 
only be made if physical 
copper is available for delivery 
onto the market. 

Tin prices reached new blgbs 
yesterday in early trading 
following another increase iu 
the Malaysian market over- 
night. But news of a large 
sale of 810 ions from the UK 
stockpile, and profit taking 
after the recent rise, brought 
values back again. Cash tin, 
after trading at £2,405 a tonne, 
closed at £2,382.5, £5 down on 
the day. 

There was a similar trend in 
lead, but zinc prices showed 
more resilience, cash seine 
closing £20 higher at £705 a 
tonne, although the three 
months quotation was ELS 
down at £599. 

Tbe Finnish zinc .producer, 
Onloknmpa Oy, confirmed 
yesterday it was following the 
lead set oq Tuesday by 
Nchanga Mines of Zambia in 
raising its base selling price 
for zinc outside tbe UK by 
£50 to £300 a tonne. Other 
producers are expected to 
follow suit shortly. 


Benefits to U.K. diluted in 
EEC hill far min 



TIN STOCKPILE 
PRICE RAISED 

Tbe General Services Admini- 
stration raised its selling price 
for stockpile tin to $2,581 per lb. 
based on grade “A" ingots, fob 
buyer’s conveyance. 

GSA said it had 35.921 tons of 
tin remaining that it is authorised 
to sell. 

Reuter 


EEC OLIVE OIL 
SUBSIDY AGREED 

Common Market fa rm minis- 
ters have set an olive oil subsidy 
level of 42.17 units of account 
per 100 kilos for the coming 
year, compared with an EEC 
executive commission proposal 
of 32 units and the current level 
of 45 units. 

The Ministers, in a marathon 
17-bour session, also authorised 
the formation of an olive oil 
stockpile of up to 75,000 tons to 
be financed from the EEC farm 
fund. 

Reuter 


BY ROBIN REEVES 

AFTER YET another ati-oighi 
marathon, the EEC Council of 
Ministers agreed here early 
to-day on the extent of special 
direct aid to European farmers 
in hill and similarly handicapped 
agricultural areas. 

A prolonged deadlock over the 
shape of a Community hill 
farming policy was broken only- 
after Mr. Joseph Godber, the 
U.K. Minister of Agriculture, 
conceded that payments under 
the scheme would not be limited 
simply 10 beef cattle and sheep— 
as envisaged in tbe Brussels 
Commission's original proposal. 
It was agreed that they could 
also be extended to dairy cattle 
in both mountain areas and. 
within limits, agriculturally- 
handicapped lowland regions. 

Ministers also had to shelve 
tbe question of the cost of the 
hill farming scheme until after 
member-Govern merits have given 
a clear idea of the areas and 
numbers of animals involved. 

The net result is that the 
policy remains a draft directive. 
Only the criteria governing the 
type of farms to benefit, has 
been agreed to by the Council 
of Ministers. With the budget 
for the policy still undecided 
there is a chance that-rhe criteria 
question could be reopened. 

But with the Commission 
apparently thinking of a figure 
between 300m. and 500m. Units 
of Account (one Unit of Account 
equals the original dollar) over 
five years the cost is not 


astronomic, it will cost about 
£50m. a year for the w'hole Com- 
munitv ar the most, compared 
with ihe 00s! of the presets U K. 
national scheme of some £32m. 
a year. 

The inclusion of dairy cattle 
has. however, considerably 
diluted the original Commission 
proposal, which promised a 
Significant EEC farm fund con- 
tribution towards the cost of 
British hill farming support. 

Mr. Godber was certain never- 
theless that there would still be 
a small net financial gain from 
the Common 7-rra Fund in the 
first two years of operation. 'It 
might go the other way after 
that, as Britain moved towards 
shouldering Its full share of tbe 
Community budget 


Support 


He emphasised that bis main 
objective had been to make 
Britain's national hill farming 
support scheme a Community 
responsibility, and that this bad 
been achieved. In exchange for 
the concession ' on milk, he h=d 
been able to secure amendments 
on important technical points, 
notably the removal of stocking 
rate restrictions which h3d been 
disadvantageous to British hill 
farmers. Ministers also accepted 
that special aid extended to 
Scottish crofters should continue 
independently. 

Britain's stated objection to 


BRUSSELS, Nov. 21. 

the Inclusion of dairy cattle was 
on the grounds That this went 
against -»v«rythuc the com- 
munity had been trying to dj 
to discourage surplus milk pro- 
duction. This was also r Com- 
mission's fine in confining aid to 
beef cattle and sheep- However. 
M. Jacques Chirac, the French 
Minister, was adamant that if 
there was to t • a Community hill 
farming scheme C* I did not ask 
for this policy,” be said more 
than once), it ' id to benefit 
dairy ! erds in mountain areas. 
They were a trad 51 ' .nal enter- 
prise tn France In any case, 
some 90 per cent of the milk 
produced went into speciality 
cheeses and did not add to the 
Community’s butter surplus. 

M. Chirac’s insistence even- 
tually led to the abandoning of 
an early Commission plan, which 
lei in mountain dairy herds of 
ten cows and under. • The 

numerical restriction was 
removed and it was agreed that 
a)) dairy cattle on land of some 
2.000 feet and above, or on 
particularly steep land at lower 
altitudes, should receive the same 
aid extended to beef cattle and 
sheep 

After this concession, however, 
the Irish were equally insistent 
that milk producers in handi- 
capped lowland areas also could 
not be excluded. But in this 
instance the ten cow herd limit 
was stuck to and tbe financial 
benefit was kept to SO per eem. 
of the aid envisaged elsewhere. 


Survey reveals food price split 


BY OUR COMMODITIES STAFF 

A RANDOM survey has shown 
that tbe majority of people 
believe food purchases now take 
a larger slice of their incomes 
than five years ago, and that 
many blame 'Britain’s Common 
Market membership for causing 
higher food prices. 

The independent survey of 
attitudes to food and farmers, 
commissioned bV the National 
Farmers' Union, was taken 
among nearly 3.000 townspeople 
in England and Wales. Its 
results provoked a strong 
reaction from the Ministry of 
Agriculture. 

“The survey Illustrates the 
limitations of subjective judge- 
ments.” the Ministry said. It 
claimed that, although 75 per 
cent, of the people questioned 
felt they were spending an in- 
creasing proportion of their 
household budgets on food, the 
fact was that the proportion had 
been declining for years. Indeed, 


last year's food purchases fell 
below 25 per cent of consumer 
expenditure for the first time,- 
even though people were spend- 
ing more on food than five years 
ago. in cash terms. 

"Although joining the EEC is 
most often cited as a cause of 
rising prices, the truth is, as the 
Minister (Mr. Joseph Godber) 
has made clear on more than 
one occasion, that the overall 
effect of this on retail prices has 
been less than 1 per cent, and is 
estimated to be no more than 2 
per cent a year over the next 
five years,” said the Ministry. 

Stocking 

It added: “ It is striking to see 
the broad census of support for 
the Government’s policy of 
expanding agricultural produc- 
tion in this country.” It also 
said it was “noteworthy” that 
substantial proportions of the 
sample recognised tbe important 


part world shortages, general 
inflation and currency move- 
ments had played in the rise in 
food prices over the past year. 

The fact that almost 84 per 
cent, of those interviewed 
thought home agriculture should 
be expanded for varying reasons, 
such as the saving in foreign 
exchange and protection front 
world price rises, was welcomed 
by Sir Henry Plumb, NFU 
president. 

He said: *‘l am tremendously 
encouraged by the increasing 
awareness of ibe importance of 
the farming industry shown by 
the British urban public, and 
particularly by their support for 
our claim that the industry could 
achieve significantly greater 
savings on our import hills, pro- 
vided it received the necessary 
incentives for further expansion. 
This message must surely make 
its impact on MPs and tbe 
Government” 


COMMODITY MARKET REPORTS AND PRICES 

' BASE METALS 3^*T^"5A5Ta. "ft «-«*««« 

JSlElAI^d creasing concern over the possible effect ends* Uw «US lover h- £“ ce ’ 5®"*^ 

; COP PEK— Tamed easier an tbe London ^ industry of the fad shortage. Forward metal being £2,382 «» 0* .ivSS£2 

Metal Exchange. Price* were moving mml day's lowest of £863 Kerb. It was not ?»ngbt th»t tb^baffw 

donn wants in pre-market dealings owing ^ ^ afternoon Kerb. Turnover, 12.050 stock mana ge r bad entered tbe market, 

to a tack of fresh buying interest and tQBfc / Turnover, 3.OT5 tons. 

lu. fnnnnt ninal Ml fhroOKb £S$8 ... 


it ■■ •'When, fwward mMaJ ftll . j^nilgamated Metal Group reported that 

,*r Bint^Ir yent^m fSra. m tte Bing. ta ^ morning cash wirebars traded at 
timber profit -utdnc a nd slop-toss gelling ^ 935 earty Dee. £380, 

mid-Dec. £975. .970, 85, laic Dec. £B33i 
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Cash xwra.a4VU-vxz.Dj nw a ■ a 

>4, ■— Munw.,. Stoontba,. no77-B (+17.5) Sb81-3 i— 7 

£830. Kerb: bare: late Nov. £988, three B*niBDl..«| 8000 '+20 i ! - — 

months fKTZ, 71, 70, SB. Cathodes: three btcmiu «... i*818 + T2 i — 

um iN^wm UUmHm. «>"h »' — v — . , j 269.50 ,-tl-O 

",400, three 


2595.24M4-22.Bl 2580 5 


88, 80. late Nov. £938, mid-Dec. — — ~~r 

£060, 58. mid-Jan. £90S, lsxc Jan. £397. MDr ln *- 


£9G0, 58, mid-Jan, (SOS, me jaa. £397. as SO 75 77 78. Karti: 

S^ t2X i5 £8 3L f °Iate 1 Nov Ablate ^ k*® ***• 

tS. ^28. late i Noj. OSR. late £2J75( ^ Afternoon: laic Nov. £2.385. 

Jan. £SG7. three months £853- Kerns. WA .iw, en m m tn tn m m 


SS S SS » MmS; Kerb: three months Upo to 60. 

72 10 tS. LEAD— Li Uia changed on balance. 

After a steady opening, values were 


eauh and nearby dates. Jn the atternonn. TIN— Jralw* “SMJJ** shaded by profit-taking, reflecting tbe 

.sentiment was dampened by ow that for cash metal. Following ' the oomlnuod „ 'ton,, * copper, Alter ratlins to 

.no new positions were w be opened for ase ta *Sfi„, p !?fS£ £J99 - however, forward metal recovered 

Dumber on the. U-S- maikeLas vdih here opened Ion i a firm naM L^Micasb ta ^ m^inc [0 end the day at EMU 

■zinc here, and Uils added weight to the Touching £5.405 at one stage and forward an| j create a smalt contango. 

(Turnover. 3.975 tons. 


Pec., While *15.50 was paid for a very 
large Di-c. cargo on the same ran. in 
the .coal section business developed 
from Hampton Roads to the Netherlands 
at S8JID free discharge .for early Dec. 
and from Hampton Roads to West Italy 
at 99.58 forward /nr JYoc. Overnight a 
cargo of wheat was booked from West 
Australia to North China at 523 tree 
discharge for Dec. Sugar shippers fixed 
a cargo from Queensland to the U.K. 
at £17.124. tree discharge- for Dec., bat 
paid only £14J5 free discharge for a 
Feb.-JIarch cargo. 

OH. TANKERS— A weaker market again 
with Newfoundland Refining fixing an 
on ass is 215 .000-1 Dimer on November 24 
from Persian Gulf to west at tbe new- 
lower rate for this size of ship of World- 
scale SB. Charier OiJ of the U-S. also 
took a 55.080-tons Esso relet from Persian 
Gulf to USAC on November 24 at WJ30. 
See Page 9. 

COCOA 

Alter early stoploss selling Induced by 
overnight advices from New York, prices 
steadied In quiet conditions, ending with 
losses on ihe nears, while distant months 
were unchanged, reports Gill and Duff us, 
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Thomas Marshall 
Investments Limited 

INTERIM STATEM ENT 1 973/7 4 

FIRST HALF PRE-TAX PROFIT UP 34% 

Profit before tax for the 26 weeks, 
ended 29th September, 1 973 was 
£558,000 compared with £400,000 
for the 25 weeks ended 30th 
September, 1 972. 

Interim dividend 4.4% net 
(equivalent to 6.28% gross). 

Continued Increase in earnings 
per share (adjusted for bonus 
issuesand 50% taxation):- 


Year Year Year 

1970/71 1971/72 1972/73 

5.7p 6.7p 9.4p 


First-Half 
1972/73 1973/74 

4.4p 5.5p 


CO»^r&CTMENCY ADVICE | 

i aauuawtv rUftBTS Commodity, meal and currency marital, 

it COMMODITY CHAR* b neommentuhm, poa oWactw andj 

CURRENCY CHARTS unlqne overbotight/overtold indication ^ 

i INTERPRETATIONS Ptaa 

jL cYM amatORY BOOKLET ** Trading In London Commodity Fuwrw 

194/200 IbhOfHBaa. Londo n. 
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IWEST IN 50.000 BETTER TOMORROWS ! ! 
on non -*>»□]? in tbe- United Kingdom suffer from progressively 
' iJSmMU SCLEROSIS — the cause and cure of 
S-bichTri XJStSm- US BRING' THEM RELIEF 

AOT^WELF,St ! or U MULTffLB 'SCLEROSIS 
for the CAR Lmiinui? our commitment lo find the cause 
iind C MULTIPLE SCLEROSIS through MEDICAL 

RE-SEx\RCH. „ . , , B 

Please help— -Send a donation lonay to. 

The*Multiplc Sclerosis Society of G-B. & N.I. • 

4 Tachbreok Street 

London SWI 1SJ . 
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Gwtx. i B00..25 r-3.6# 200-1 

omonUw-i ioO.B-1.1 — S '201-2 
d'ment.^j 8CDJ25 [-3.76- 
X.Y Snw I i t 


Mormnc: cash £203, 2M.5. 10, 200, 
early Dec. £202, mid-Dec. £282-5. lata 
Jon. 1202.5. three months £204. 0, 823. 
02, a, 038, 200. in, 200, 0.25- Kexb: 
three months £300. 0-50. Afternoon: cash 
£201, mid-Dec. £201-5- 
: ZINC — IreeonlBr. After Initially falling 
to £394 owing to prnfli-iaklnK and the 
easier trend of rapper, forward metal 
subsequently recovered to end at Ohs. 
There was no sign of any easing In 
the nearby supply situation and the 
backwardation widened to some £UHJ. 
Turnover, 4.125 tons. 


Dec. 137 i -515.0-6.0 ,-7.0. BlO.O-7.0 

ifauril 1 492.53.0 !— 2J5 468.093.0 

May - 481 6 8.0 -2.0 479.0-83.0 

July 478.5-9.0 — 1.0 476.0-9X1 

h 16-16.5 ; brpwmbeg— - -.74.5 5.0 [—OBi 473.0-6X) 

December I -58.5-9.0 1 1 468.5-9.5 

March 1055.0-5.5 1+1.0; 452.5-5.5 
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(GAFTA>— Wheat, Irregular. CJoso: Nov. 
60.73, Jan. 62.00. March 63.70, May 64.70. 
Sept. SS.XI. Bustncss: Nov. 8L00-W.79. 
Jan. fi3.M-82.00 March 64.5063.7a. May 
65.4044.75. Sept. 56^0-56 JUJ. Barley, 
irregular. Cjosc: Nov. 52.70, Jan. 54^10. 
March 56 00, May 56.69. Sept. 49.WL 
Business: Nov. 33JK1-E2.45. Jan. 54.70-54.10, 
March 56-20-55.60. May 56^S-56.45. Sept. 
49.00 only. 

HCCA— Location average ex-farm spot 
prices. Soft milling wheafi— Newbury 
£56 JO. Feeding barley— Newbury £49.05. 
Wales £46.75. 

EEC COMMISSION— The following levies 
and premiums art effective far November 
22 On older— current levy phu December. 
January and February premiums, with 
prevtons In ' brackets where changed). 
In units of account per metric fan. Ssft 
wheat and mixed wheat and rye AH nD. 
Durum whew — All nu. Rye— 10J8, rest 
nil. Barley— 10.13, rest nlL Oats— All nlL 
Main 'other than hyrld for seeding) — 
Nil. rest nil lUL rest fall. Buckwheat 
—Alt nlL Millet— 6.24. rest nil. Grain 
Sorghum— AU nil I P.65, rest mil. Also 
effective for follow Inc floors: Wheat or 
mixed wheat and rye— NU. Rye 33-52. 

RUBBER 

ABOUT UNCHANGED opening, quiet 
throne bom Hay. Cliwlcs steadier. Lewis 
and Peat reported a Malaysian gndown 
price of 200 cents a. kilo tbuyer. Dec.). 


I -'•-vi,ve.l:.i ■«-!«. 

•; D»y"- j Olflrtn ; buyers j nr 

Ehutnca* prlOM I prices i fall 
— ■ 


/.LMv, 


'.ni i • t.m. i+ 

Uffiojt < — Unofficial I — 


P. 


0 tab 690-5 ’ + 7.5; 70010 +10 

smooths. 598-9 ;+4J, 598-600— 1.5 
ffmeac— 695 +8 : i 

SL Loqfd^i - <20.85-2 1 


Morning: cub 1660, 93, three months 
£587, 96. 95. 97. Kata: three months 
£600. Afternoon: three months £598. 95, 
94 to 000. Kerb: late Nov. £705, three 
months £602. 05. 04. 05. 06. 

* Cents per lb. t On previous unoffidai 
dose. 1 8M per plcoL 


Sales: 2,359 1 2.8221 lots of 10 tons. 

tnternntlonal cocos A g ree m e n t prices: 
Dally 51 -IB f 51-36) cents a pound; 

Indicator 15day average 5S213 f52.<9); 
22-day average 54-33 fSL89l. 

COFFEE 

Hobnsta ftnorea opened below yester- 
day's Hnctra; levels but mixed selling 
and Uqudation orders were well met by 
dealer offtake. Tbe nearer positions 
remained com para Lively depressed reflect- 
ing tbe availability of nearby coffee. 

Arabian were also easier at tbe open- 
ing. long liquidation being crumpled by 
last fagbl'a easy New Yoi* " C ” Con- 
tract. 

Kobusia displayed a steady trend during 
the afternoon, although activity mainly 
involred switching operations. Arabics s 
wefts covered from the lows In fine with 
tbe steady New York market. 

- : inUMav'i! , IMHinol. 

COFF8B ; Close : — ’ Done 



42.50*1 

42.60 Lo. 2& 
42.0 ' r 0.75 
42.10 Lo .66 
48-10 -0.40 
40.40 r D.20 
40 0 I-fl.lD 


landMi.J 

opoi ■ - 141.68* 421 

Oenmbor.l 40.0 415* 48-1 

Jannurv .'42.645.0 !4 1^*42* 

February ' 42.5 ,41.6* 48* 

Jan -AUr.i4t.S-42.M1J--48.2 
AprU-Jun 33 78 40.840^6-40.4 
J fay-Sept 38. 1-4a2 ,cS 78 40J) , 
Uet^-Uee.48.75-ZS.B :9.D-BS4 
Jan*-Uar. | J8.6-33.Of J8 6 -9.0 I 
ApriWtui| 38.25 U.Z-aB.6 
JiUy<Se 1 H,| _ |57 B-pSJI 

JCX.-OBC. |37.B-37.8'47 4-97.8 

Jan. -Mai. | ■— ;S7 jS6-57 JS 

* Nominal 

Malaysian thin crepe Dec. 44.50 (nun. 
seller). 


heavy 27.0 to 90J, Scotcb m e dlnm 26.0 to 

52.0, heavy 27.0 to 50.8. blU 28.0 to 32.5. 
Imponed frozen.- NZ D’s SL 9 to SLO, 2's 
SL8 fa 31.6. YL'E 29J to 29 A 

Eves: lifl to 14J. higher quality 156. 
Pork: English, tinder 100 lbs 20.0 to 

28.0. 100-120 flw 20.0 fa 27-5. 1M-1B0 Bx 
2L5 to 26J. 160- ISO lbs 2U to 23.0. 180 Ou 
and over 30.0 to 23.0. 

MEAT COMMISSION— Average fat- 
stock prices at representative markets 
on November Sit U.K— Cattle 08.74 per 
live cwl (+ 0.22); Sheep lUp per pound 
e.d.c.w. <+0J): Pigs £3.48 per sc. l.w. 
(-0.B2). Engfand and Wataa-Caote 
numbers down IAS per cent., average 
price £18-50 r+O-Ott; Sheep «n> u.s. 
34. Ip (+0.3): Rigs Up 24, £3.48 (— B-0C>. 
Scotland — Cattle down 12-8, £20J3 (+0.62); 
Sheep np 303. 33. 3p (+9.1): Pies oJL 
COVE NT GARDEN (Prices tn Eterllngi 
— Imparted produce: Clementines — 
Moroccan: Box approx. 23 lb 128 LSO. 
Sutsumas— Spanish.- Trays approx. 33 lb 
189 L20. 168 1 JO. 156 L25. 138 1-30. 108/128 
1-49. Oranges— Mozambique: 5L80; South 
African: 72rss 2J95-3.D0: Spanish: Nave Unas 
2.768.08: Jaffa: Navels 3J0-3J6. Lemons 
—Italian: 4.UM-5D: Cyprus: 5-60-4J0; 
Turkish: 3.3D. Grapefruit— Jamaican: 

35/40/58. 1-90. 48/56 UO: Cyprus: 73 L90. 
84 2JD, 56 3.40; Dominican: 32 2.06. 35 
260, 4 9 LTD, S3 130: Jaffa: 40 3.30. 04 
2.40, 73 2.10. 88 U90, 38 2J6. Apples— 
French: Golden Dehdous per. 28 lb 72/B4 
WO. Jumble pack 28 lb UBS. Red DeUdous 
Eogllsb produce: Lettuce— Per 12 round 

0. 90. Cabbages Ptlmo nets 0.50. Mosh- 
raonu— Per pound OffS. Co utMoam rc . P er 
12 8JMU.3Q. Carrots— Per 28 lb 0454.40. 
Celery— Per bo* 20/35 Prepack L79. ITS 
ordinary OM-0.80. Apples— Per pound 
Bromley's 0.83, Worcester PearmaJn 
8JB-0.94, Cox's Orange Pippin O.tw-fl.07, 
Rouse (5 0-M-8.05. Laxton's Superb 6.03-6.04. 
Pears— Per pound Conference 0.07. Duloos 
—Per 56 lb L30-L48. Plckters 56 lb L40. 
Swedes— Per 28 lb 0-30-0-35. Snroufa— per 
2S lb 0J6-L.30. Paroalps— Per 28 lb 

1. bO-6AO. Potatoes — Per 56 lb 0-7WUXJ. 

WOOL FUTURES 

LONDON— Tops market Unproved foDow- 
ing overseas trend. 

(Pence per kHo)_ 


PRICE CHANGES 

Prices per ran unless ocbenfaso stared. 


ISov. Zl( + or 
Vfl, • — 


Month 

ngn 


Metals 

Aiomlninm (*1.-.— . G272.5 IEB72.6 

Free mocket faf„_ jEffiO-566] '£: 50.35 

Copper fr— „ ! 

GU i Wlr* Bar* (u\Jk 9B1 —6 1.5. £675 

1naoDtbsdo.do. (ul- 1872 — 15.5;IB34.7B 

Owfa Cathode 1 1925 — *2.5 • B37.5 

Imonthado. l»),„.if852J — 18.B. 818 

OoU Xhreoo.i5WO.afi f— OJS 99.75 

Lead Cosh (■> >£2 l 0 5 -B 2fi . 6.75 

I month* (u)_ CB01J — 1JB, 200.6*6 

Nickel (fa. 81,415 M.419 

Five market cif flb;' JL42-.58, M.42-62 

PlaUiwin(Htnffiit.'86B-6B |.„ 66-88 


Free Sfarkss...— ]£f la 

Qfaoka1lvar(761»*.il21 124 ' ~ 
silver Troy dd_.„ 

i months 

On Caab (»4 


66+ 693 
+2.0 USlia 115 
17 9p 
1 1.5p 
12465-6 
£ V38 


1 7.8.. 1—1 
120 5 . ,-l 

|Bd 582.5—5 

i mouth .'Cd. 582 |—7 

WoUram 22.041b oil ■ £8»J5 1 -i 19. 10-.8 

dins Cash (fa*. 705 +10 l 532.5 

5 monthatii).— m-Ii 599 j— 1.5 [8nB7.2B 

Producer |k|.. iwi „ > 260- 500 It250 

Oils 

t 


OoeoontMafaywi 

Qronndnot 


Crude.—.. 
AKm Mal ayaa— — 
Soyabean (fa— .... 

Seeds 

Copra Phmippton 
Ornuta IfinBHu 
IdiMwnrt Can No. L. 


£246 


551 Oo 
E215r 


Gmfaa | 

Barley French — I ■ 
Borne Futures - — 1252.7 
Uaice [ 

No. 3 Yellow Am L60.5 
SJL Yetknr FUnu.i 
Wheat ' 

No. L Bed Sprue : ; 

No. 2. Hard Winter 1 

Austral uin (f^Qj....! : 

Kfijiioh JU itiin^ EfbBA 



1+1.1 (£49.65 
+ 2.5 j£52 


:+U -t 60.75 



tirv-cum • 

•■1 my'- 

• 

molta|i- 

10+- 

! — 


•*6.0-50.0 

!+ii ! 

tUrofa 

1 151.0- B.O 

1 + 8.0 

May 

;2 30.0- 4.0 

1+75 ! 


I aim 
Done 


1 £ per JUtoo . 


SUGAR 


SILVER 


Silver was fixed lp an ounce lower for 
spot delivery in The Leaden Bafflon 
Market, oi ll7.3p. The three-month pra- 
mtann was unchanged at 3_”p, and the 
sis -month ondunged at gffn, bat the 
12'Znooth widened fl.flp to Z3.JP. U.S. cvm 
oqfavalenis of Uu- Cuunff prices were: 
spot 280.2c.. dawn 2.7c.: tbree-mootb 
•283.8c,, down 2.6c.: sts-moaih 38S4!c.. 
down 2.7c.: and mnontb 2W.Dc.. down 
LBc. A moderate business wag done. Tbe 
spot prlcu ranged between a low far tbe 
day of 116.5*11 7. 5o itts.5-2si.0c.) and a 
day's peak of us-ufto i 2 K>^bc.i, each 
reached iu tbe morning, and ended at 
117.5-US.5p (2SLfrS8&Sc.). 


November- 458.5-9.0 - + 0 5 457.0 7.* 

Jaaoary 474 O 4.5 — 1-0 'A73S-4J0 

March 468 0 B 5 487 0 8 0 

May '499. -.500.0; 4SB D 6W^ 

Juhr 1507.0 7.5 ;-Q.M 506.0-7,6 

Septsmlw... 912.0-2.5 .'+0.5B520J5 2.5 

m ._s 15^-6 0 +0.26 -.15 n.B.0 

Sales: 6i4 (349) iota of a long'toni 
Laitst published ICO indicator Prices 
o.s. cents per pound: Colombian Wld 
A rain cos 71.00 Other Mild Arablcas 63^4. 
L'nwosbcd Arablcas Santos Fours 74^1). 
Hobusias 33.00. Daily average WJK. 

AftABlCA CONTRACT — (Buyer/seller 
hwlnessi: Feb. 72-20-20 S; April 7320- 
74.00 16: June 74.00-10 17: Aug. 78.00-10 6; 
Oct. 77.10-20 14: Dec. 77.70-73 JE 10. 
Sales 7L 


LONDON DAILY PRICE — Lower at £U1 
(£115) a ton c-l-f. Nov.-Dee. shlymenL 
Tbe opening coll was weak, most 
positions offered at the limit down, except- 
ing near December (to which limits do 
not apply). By the dose of the morning 
.off positions were limit down, with very 
Uttte having traded. Prices were SW 
points down on tbe reopening m highly 
erratic trading conditions. There was good 
support tn March at £107 at first, but once 
Ihe marker broke through this level a 
farther i*e points were lost before the 
next support level- Rapid gams were 
mode prior lo and during the dose. 
Final levels were some 300 points above 
tbe tows, c. Czamikow reports. 


230.0 
230.5 

230.0 

224.0 

Owi ber 1138.0-220 81+3-0 I 

Dooember^; 106.0 9S0J)! + 3J) I 233.0 
... !i(W-n nu .i+aj | 233.0 

3 Uv......~.-|mo — <- 200 x 1 

Sales: U (3) fats Of 3.331 MfaG each. 

SYDNEY— The market opened on an 
irregular basis. The trend continued 
through tbe ear ty manring session, bat 
imrardB tha luncheon dose prices moved 
.10 par to 9 cents up. This levftl held 
throughout most of the afternoon. A rise 
was seen towards the close and the 
market finished 5 to 13 cents up. Most 
Interest was in near and middle months. 

(Aosl cents per Ufa) 


I'-ocwctbtpmentiKHitbSS <7 .-617 

futures JUr irttZ.79 ^-2J5 UB27.2B 

Coffee fiblpmeoeici l ; JL49.6 

loturos Jan_ C 94 2.-!— 1.0 I <.459.76 

Cooiou ‘A’ Index...- > 1 

C-IX li'pool cenillb 70.75 I— 0.76i86.2 

4iU ULBffOUl. <.u u.i U 40 

Rubber Jdio42 SOp „i35.0p 

blasl KA JL (fa ]>310(rr — 260 

Sugar £nl — 4 <99 

Waaliioi«B4a.— kilo' 355, (870 

Ltoragi f ad a gBao u r fil75U / kl.TLO 

Popper VVhlto — W m: K69D- 1 ,.[g900 

~ filock.— ton|a54Bj |ito40 


GRAINS 


•ULVUJt ! Balboa ;+ or IMu + 01 
(per ; fixloR I — chMs — 
woy nu ; prleea ; 


2 1 7.2 «. !-2.d' JI7.65f j— 0.3 
>n»ath*.J 120.S0p- 1-1.0 12035^1-06 
1 month*. I ii4 10^. — l.fl . I — — 

. rwaehi.!. _ - i 125.06 ^LCs 


. r - . 125.0ft, 

./ftKwttbx' 130.B^. — 0.4.) — 


LME— Turnover 205 (185) lots of 10,086 
02S. Morning; Mid-Feb 1*0,4; three 
mputbs 120-5. 6.4, OX. 158, 119.9. ISO, 8J. 
DJ: seven months 1246, 4,4. Kerbs: 
Throe months 120J2. Afternoon: Thru* 
moubs 12 L. 20.9. O.F. 0.7, 0.9, 1*1, 2L1. 
tt. 120.9. Kerbs: Three MOOtitS 131, 
21.1 


FREIGHTS 


DRY CARGO— Reports continued fa 
clTTUlatc Iff increasing difficulty In 
oblainiDg bunkers, wnb the rosnlt that 
chartering was again com para irveiy sfaw- 
Gnm shippers fixed cargoes from 
Northern Range to tbe Netherlands at 
$14-30 fj-o. tor Dec. and tram the U-S. 
Calf to tbe Dominican Republic fa 
*15.56 f.1.0. for Doc. A. cargo of grain 
was also covered from the UVS. Guff to 
tbe Netherlands at S1R25 f Jo. for Nov.- 


THE BALTIC— Belfast purchased limited 
tonnages fa CSC barley for Dec. Jan.. 
while EEC wheat for nearby shipment 
traded to tbe East Coast U.K. A small 
tonnage of French noruwif -the* Loire mala* 
Sold far Nov. to the Sooth Coast and a 
similar Quantity of U.S. corn traded far 
Nov. 10 the Bast Coast. Meanwhile, 
Glasgow and Letth were seeking ftbent 
l5.ow-2d.000 tons fa optional French 
molze/U^L cam far Det-Jan. 

Wheat: EEC, drifaturablfl 4uoBtr, Nov.- 
Dee. £87.60 seller. 

Mala: No, 3 Yellow American, optional 
French. Nov. -Dec. £60 JO transhipment 
East Corns setters. 

Barley: EEC Dec. EEJtt seller U.K. 

MARK LAKE— Firm conditions de- 
veloped throogbom the tnarber with Jan.- 
Mareh defiveries of TTagberg milling 
wheat matoag £65. Aprfl-Jime £6BJ23 per 
tan to the London area and Jan.-AUrvb 
deliveries of detutureable Quality £62 per 
mu Feed bark-y realised up to K5Z33 
for Jan.-March deliveries and Jan. parcels 
uf scud Quality feed oti'S, £aS per :on 
Average sellers’ quotations In Berlins 
per long ton (or defiverr London area: 
Wheat— Soft milling fB sabers > Jan.- 
March £63, dcnatnreablo quality Jan.- 
March £63, Barley— Feed Jan. -March 
£33 to £33 JS. Oats— Miffing £53 to £54. 
feed £32 fa XXL 

LONDON GRAIN FUTURES MARKET 


Fmi. I 

f numlav's 1 

“nsriou- 

PUMU<xM 

Comm I 

Claw j 

DaV-« 

Dens 

Cm. 

| 

Utoro 



1 X >14 hAf ' 

U resay woiii| ckw- 

*1 

oiHiiieu 

Done 

Dmmbnr 

377 0 80,B +6.6 

p7D 081,0 

May 

.. 364.0-7.0 

:+b.o 

544.0-58 .0 


_ 1548.0-9.0 

+4.5 

543.050.0 

Uptotw _ 

..J35.0-8.0 

1+9 

1529.0-37.0 


£ nnr ton 

Die (115.96- M.W fIir.0-118.0 (115.75 12.0 

.U*r— 1Q7.75-.80 2u9 4+.S0j ,10-50 1 5.8 

May 102-85-.9J 104 B 106.25! • 5 -36411-0 

Aug. -6 20 -50 ,48 6 >- 90 [38-90-4S.00 

(faC,....*e9.5O«I,60 19 1 65 82 00; 2-25-85. IS 
Uee 87.00-80.00 e 8^5-90 00'H7.WL88i0 

Marr.b... o4,05-. 2.0 I&S.75-87.0084-B&4I-2& 


Ueoembar . 

Maifau- il 50.0-2.0 

May '128.fl-9.il 


* Nominal t Seller- i Unofficial dote. 

4 Indicative price, b OJL and Common- 
wealth refined, c Uganda Robusta standard 
grade ' Indicative prices tAb. Mombassa 
U.S. cents a pound, d Bangladesh white 
- C." £ Utnooted. h Jan_- March, w Ex 
wareboose. zC.ll OJL u Mettle tons. 
nSenL-Dec. rAug.-SepL p Dec. o Dec.- 
Jan. a Jan. s Se&L -Oct- u Feb. 1 DalDec. 
2 Nov.-Dee. 


INDICES 

FINANCIAL TIMES 


!+ B l 8-5- 5 22.0 31.0 
1 + 10.0 520.030.0 


Kuv 21 1 Nor, 20 . .\i«nL. 


19X^2 ; 189.62 ; 188.81 100.14 


Sales: 1 *94 (862) lots of 1,500 falos each. 


JUTE 


(Bane. JWy L 1952=1881 

REUTER'S 


Soles: 3*89 (T^OS) tola of 3S tons each. 
Tato and Lyle «t -refinery price for 
sranulaied In 1-cwt paper sacks was 
nSLBO tsamei a tong ton far home trade 
and £139.73 (I14L25) per tonne far export- 

eec daily import levik-pot 

white and raw sugars, both denatured and 
coo-denatured, effective for November- 22- 
Whlie 3.44 (3J>3). row s AS 1S.E81. 

MEAT/VEGETARLES 

smith FIELD ■ seller per pouhd'— 8ccf: 
Sraieb killed ndca 3.0 to 31.0. Englisb 
tundmunera Ihcavyj 3I3 to 3X0. fore- 
quarters 21.5 to 23.11. EVp hindquarters 
30 5 fa 32.1) rareanartert 2L5 IP 53.0. 
Argentine chllli<d boneless cute: strip 
loms Sto to 64-0. rumpn 63.9 10 SLO. top 
aides 46.il iu 47.9. sDveriddus 44.0 to 44.5. 
thicks 43 0 to 44.9. 

* Veal: English fats 40.0 to. 42.0. htgbor 
Quality 43.0. Dutch ttimte and ends 48-9 
10 46.0. 

Lamb: F.nginh medium 38.0 to 32 0. 


DUNDEE— Qulat. Prices c. and f. 
OK. (ot Deoember-JanuaiY shtpment 
BWB £137. BWC £148, BWD 038. Tossa: 
BTB £138. BTC £249, BTD £138. Calcutta 
Mods steady. Quotations c. and f. UJC. 
for November shipment 10-oa 494ncta 
£7Ja: 71-os £3.70. per 209 yards. Decem- 
ber £?-S6. £5.76, Jamuty-Mareh f7-S4, 
£5.70. " B" twills £17*2, n7JSS, £17.44. 
far the respective shipment periods. Yarns 
and cloths very firm. - 

LONDON— Quiet. Bangladesh ivTxxn? 
" C " grade Due. Jan. £136 seller, *• D M 
grane Dec -Jan £]4u »ller. A long ron. 

CALCUTTA— 4iUady. Indian Nijt. -D ec. 
Fto.UB3, Duiidee Daisee Nov.-Dee. Rx940 
values- A bale of «e lbs. 

* . 

LIVERPOOL COTTON— Spot and ship- 
ment sales in Liverpool anwa&ted » 269 
metric tonne*, bringing Dm iota] far the 
week so tar to 649 tonnes. Modest opera- 
tions cooturaed, most users acting with 
Caution. Tbe call for reptetdshment 
centres mainly on central and South 
American varieties. 


Nov. ZUNciv. 20 ! U'Mi 


1236.2 ■ 1237.2 ; 11BS.8 

(Base. Sept. Iff. 1931=100) 

DOW JONES 


Y-nr«, 

"**682.4 


DOW 1 V -v 
inw 21 


Nnr. I tlunsu j j -i 
20 aim I »«. 


).*«. 307.66 304.B3 317.17 1 176 7ft 

/mure 286.31 280 10 291.30 174.16 


t At crone 1024-25-26= INI 


MOODY’S 


-Hoods" 


: N*iv ' Nup. U>Mit|i 

! 21 • 20 ' • w 


dple Uommt*y. 8B l^>f683.7, 1 644-2 4* 6.3 
(Dee. 32, 1831=100) 


UJS. Markets 

NEW YORK. NOV. 21. 
PRICES in cocoa were narrowly bold 
ahead of to-morrow's American holiday. 
Lioutdarion and shoncoy-crliig on Decem- 
ber left copper erratic, finally draging 
market limit down. Stiver opened lower. 
followlnK London. Thcrealtcr rallies 
attracted pre-holiday liquidation. Sugar 
erased modest recovery, reacting to 
yvtterday's sharp drop and pre-holiday 
covering. Chicago mains and beans 
reacted upward as pre-holiday covering 
affected markets, Bach.- reports. 

Cocoa— Ghana spot 73} (74it. Bahia 
spot 651 <6S:>. Dec. 5S.15 (5S.7S1. March 
32.21 1 52.0$>, May 48.7b. July 4S.SI, Sept. 
48.01, Dec. 46.01. March 45 2L Sales. l.OSh. 

Coffee— Santos No. 2'3 unquoted isame<. 
Santos No. 4 70.50 noin. isameV. Colom- 
bian Mams 7L71 00m. lumi'V Nnv. 
63J0-63.se 163.40 nom.i. Dec. 63 Jit (64. On ■. 
March 67.15-67.10. May fid.2IMS.l8. JWy 
692»4SJ5. Sept- 70-00-70 JO. Nov. 70.40- 
n.25. Sales. 331. 

Copper— Dec. 107. So rtui^ji. Jau. 83. j" 
i96.50>. March So JO. May $0.79. Sales . 
3.063 lots. 

Cauon— No- 2 Contract: Dec. 71 JO hid 
(69.60-69. 4U 1 . March 68.65 bid 1 66.70-66 60 >, 
May 67.55 bid, July Gd.55 bid. Oct. ssja 
50.15. Dec. 55.01-55.20. March 54^0-54.70, 
May 53J0-9&50. Safes. 1.600. 

+Greasewool— Spot 235.0 nom. Dec. 
rMJ>:4a.O (U4.Q-73s.5i. March TU.ATSO.O 
1 225.0-22S.0 1 . May 222 3. July 213.S-2IS 5. 
Oct. 212.5-21S.5. Eve. 211.0-217.0, March 

303.0 bid. 

tLarf — Chicago loose 21 ashed tsamei, 
NY drummed *2 asked faamet. 

ftM lh a P ec. 277-277! (26S> bid*. March 
270-2794 1773) bid). May 2671JS3. July 
283, Sex 276, Dec. 24S. March 251. 

i Platinum— Jau. 1ES.20 1 159.601. April 
162.30 bid (104.00), July 166.50 bid. Oct. 
170.10. Jan. 173.00 bid. April 175.50-170.00 
Sales. 232. 

US fiver— Spot 000. D (2$5fi1. Nov. 2S4.1D 
(2S7.4M>, Dec. 284^0 <387 401. Jan. 235,30. 
March 2SS.70. Slay 31.00. July 2KJ-D. 
Sept. 205-40. Dee. 29^ 60. Jan. 399 JSD. 
March S0I.W. Rales. 3.91s. 

'Soyabeans— .tan. 6f8 bid f5S9i. Slarrb 
fill) bid i39D 1. Mir fill bid. July cifl bfct 
A ns. 603 bid. SepL 594 bid. Nov. o?s 
bid. Jan. 590 bid. 

hSayabean Meal— Dec. ] 93.00 bid 
fltt-OOi. Jan. 1B3.20 bid (lffl-Mi. March 

190.00 hid. May IS7jO bid. July teg.DO 
bid. Aug. 187.50 bid. Sex 174.50-1M.50. 
OcL 1 74.50-1 7S. 00. 



15.60-15.75. 

Suaar^-Spot 10.40 1 10.55). Contract Nn 
11: March IO.0&.10.22 MD.24 ashed). MOv 
9.SB-9.M (9.68 asked). July S-OmS.’ S 
S.fa. Oct. S.33-MA. March T.flD. Salw. 

«l.4ISa 1 m 

^^ti^-269.00-270.™ asked -^5.00-270 jhl 

"Wheat— I>r. 47^472- f 476^77) u 9M< 

sav— »■ ** 3® 

B ? CMl - ° rL 239 bM. K a> ’ 

J Barfay— Nov. . 2515 fad dill fad) Dpi 

SnSSf ,s “ “•■wm-w.oS: 

rOol*— Dvr. ]«» , 2ie bm „ . 

uSnJw. ' July “* «?oS 

d Flaxseed— \'ov. 1.086 hid (1 n» 

Jfay 662 bid. ox 915 bii 
Wheat— ICVYRS 13 5 per «nt 
"Sf® a - Laicrrace S73J (5™^^ 

sSssrasraria 

tray 0 trace far olHnmce tmita of ns ST 
cent, purity delrvered NY. 
tract. ••Gems per 60-Tb bnshS fa m2? 
frCeltts per 38-tt) 

afiBO btutfei fait c Cents tier 34. m bushei! 
5(feoLs per 48-lb husdiri «ra?rehM& 
e.000 bushel lots- rf Cents .per 56-lb bashei 
ta-warehouBi-. l.flno-busbcl 1ms 

* c t 
COPRA — PhllipnlnM'lBdon—uu, in., 
mi: Dt.-c.-J4Q $510 quoted. 

n1 K B ' r FlSH-Saaoly good, demand 
numerate. Piin-s nvr stone at Bhi«V7 

gt Sg'rt Ri|l£: '“ CndtlSLs 

P j 2- Sht * lf haddocks £2 90-£3.Ba iSln 

ttJTISf 1 w ~ S 

strew Wr frMehiiS2«i.aB 



TH 

COI 

on 

coi 

pn 

sei 

Av 

dc 

evi 

1 

sir 

tin 

an 

let 

vrt 

Fu 

to* 

pa 

pa 

ha 
th 
ba 
en 
In 
av 
XU' 
At 
Si 
• re 
oi 

lit 

N 

fo 

A 

31 

la 

Gi 

at 

$f 

d< 

w 

w 

« 

fl- 

it 

n 

a 

d 


30 


The Financial Times Thursday November 22 1973 a 



BOOKS 

Boer blockbuster 



BY C* P. SNOW 


. . — over some of the family papers, called van Heerden, which is so 

Articles of Faith by Ronald 'pjjg Hennings are very grand chilling that one would like to 
Harwood. Seeker and Warburg, Their origins go back know whether there is any 

£2.50. 4S6 pages. to the ISth century'. The first in factual foundation) are beaten 

Elizabeth \lone hv William South Africa was a Predikant of and defeated from the beginning. 
T?otot Bodlev Head. £2J0 336 Dutch Keformed Church. His One spirited Afrikaner girl 
nISI? B dl y Heaflj £2 ' 50, 336 story has remained hidden in remarks that there are more of 

family folklore, but the respecta- them than there are of us: if 

•.ill... 1 .....Irk 11 -a.a ..kianait thov hpon OTIV unnrf Ultlff 


Here is a massive roueh crag biUty and wealth were achieved they had .been any good, why 

novel S orS Sd *V the hard men. his son and didn't they throw us into the 
novel, deep, original, ana im... a ii tho sea? 


godson. They all, eaept the sea? 

»- founder, have taken the ideology The book ends With a sombre 

5?£? of Afrikanerdom for granted, and entirely legitin 

; nfl«?hiT?« P ^te d S^ wSt arid ^ pseudo-Calvinlst which is so ingei 

?r°hl!,nh nnt UherJrhll (unfair to Calvin) eternal won’t give it away. In addition 

■ m??^flL n rSls?na5f S If , th? e i^ t Tn subjugation of the blacks. A to the. Dreiser-IIke power and 

^ great grandson of the Predikant passionate human concern, Mr. 
t S s2\i f2°ZmK trSiSSi ‘ m bas married, very happily— one Harwood is capable of much 
•H? 1 ISriuLr pf the few- patches of sweetness delicate invention. Again like 

S?222 iS and grace in the long, Dreiser, his verbal sensibility 

‘ uncondliatorv novel— a woman doesn't always match his human 
' of English extraction. feeling. He can be flat-footed 

•t- 5?J"S° p? Mr. Harwood is as ruthless but one forgets that in the 

with his South African English- immense sweep of the whole. 
:■ raen ®* the Afrikaners. This book must not be missed 

.period, such as the Zweigs or They don't show much of the by anyone with an unblinkered 


F ^awSSS? l ^? r ‘.*. nf Cnifth implacable Boer will. They are interest in modern novels and 
:ii J sometimea lookers-on, more even less by anyone who cares 
Mflchofiti? patoffi to Sit often . fello w-travellers in the » years in Africa 

doesn't end with a victory, but Mr. Harwood's novel should be 

on a note of sad. stoical p ess i- . * a real commercial .success both 

misnc resolve. Presumably it here and in the United States. 

won t be available in South j> ut that it is hard tn Viavp tn 

Africa, where Mr. Harwood lived Sine to h apnea to 

his firm 17 vears That is a pity. F n „l so, 

for though the Afrikaners as a ^"pienty^f ver^S 

SStodo thpE^Hsh °or toe Thosa! ones ’ at least a cou ple of dozen. 

fte ‘j^all of “ho?° re ag“ S^SS ^-JS^ .*: 

^represented as struggling help- ^BRgV.-rc??* short of literary talent 7 

^easly in the grip of destiny or - maTy of thST gS)d“ wrifara 

Ijggrgr vTew W&SrWSSS^i a "i 

, Harvkooa s view. their novels the equivalent of 

Krhich he makes explicit is that XL :WPT/: S a modest academic income. 

-.the South African tragedy was X 8 ."" <£. ■ 'fo An' exception Is William 

'.p l -^, Cn > bed A? m Van * Z zUF& d Trevor, one of the best novelists 

.Riebeck met bis first black man . and short-story writers we have. 

V? n African soil more than three Jiig^kiiU His new novel, Elizabeth Alone. 

yesrs ago- Since then. has many of his characteristic 

-there has been no step along toe qualities— empathy, clarity, con- 

»° occasion where there has ||g||~jflK] trolled humour— but Isn't one of 

/been the faintest mdication of an L » J his best works. Like all writers. 

_rffective conscious will, which r be tends to be hypnotised by his 

^could have altered what history PHnKfMl own technique. Only he would 

^has no* written begin wlUl Ms m J or womil ° 

• That te toe theme which Mr. ^ character entering a hospital to 

f«V™? e hnn*“lrith have a hysterectomy. For a male 

.•terms of flesh and b one, with ■ novelist, that is backing one's 

■— H— SSSAtSS 

virtuosity. The book starts with tie detail does become a shade 

,a ,raan being put under house African tragedy. As an interest- too obsessive. There are more 
■arrest isolated from all human ing social aside, he makes their capital letters shinin» out from 
xontacts except with bis guards, founding fathers men from the th* names . of proprietary 
■The date is the present He is poorest of the London poor, sent products in- this book than l 
a member fan illegitimate one. over on a colonising project in have ever seen anvwhere Still 
but that doesnt matter) of an 1820. They too became rich in a he deserves our resoect 
eminent Afrikaner family, the couple of generations. The K 

.Hennings, His crime is that he blacks, treated like another and 
jna5 slept with a coloured girl. sub-human species (there Is one 
■' In his loneliness he works incident the trial of a man 

■r 1 ' 



Great lake 


BY ROBIN LANE FOX 


The Winter Palace and Alexander Column seen through the arch of the General Stiff building— one of 
many fine plates, in “ The Palaces of Leningrad " by Victor and Audrey Ken nett with an introduction by 
John Russell (Thames and Hudson, £9.50, 288 pages) 


Man of action 


BY REX W1NSBURY 


— could not include m his Jicfc 

The Mediterranean and the Meui- terraneau survey. 

. terranean world in the a 8 1 ’ Braudel's master was the ^ 
Philip II: Volume 2. by ji arc Bloch, who died at. t j3 
Fernard Braudel. • Collins, bands of the Nazis; Bloch's uro-S 
£6.00. 1.375 pages on feudal and rural nodaij 

inspired the French school' 

The Mediterranean is easier to — fS^Sf iSSSSf RiSSSS ^ 

ntoisfer °so U it ifrhzh^tha^sbe ^' om for pcunomic causes. b 3 
hi 1 1 unlike Bloch. Braudel aimed™ 

too should be honoured with a that he bad to take mutti 

wted 1 w clt0 othprs ' 8“^ 

'm%s of hoUd^vifasTn S^m ^ oRen tSI 

and the planters of herbs and h d ? C “^^, TS i t hS3 

osemary in England are follow- 10 i” s !, ,1^ 

ng the same pull southwards as 2*?^ *® . .JJ' 

.he officials of ancient Rome who because J? 

yould pine for their Med iter- VI *wn or the sections on 
■aoean life of wine and olives J*' hlch *™ 
v'hen government service took because there awA«ki 
Jiem north of the Alps. It is fifteenth century- Italy thaqjS 
^oe more proof of this spell that sketches in Stendhal s Abte^l 

Braudel's massive biography of de c ^ as / r0 '-.. s ? > *, 0 t!^, 
the Mediterranean world in toe source -for it; Ottoman Turitayb 
i6th century can be issued profit- promisingly invok^e^yica, 
ably in an English translation 23 handled with gcneralisatim» ^ 
years after its debut in French; do oot penetrate tu si sn^a^ 
it is in two excellently pr* anecdotes or single scrap* * 
duced volumes, £12 for the en- evidence are allowed to support 
thusiast who has had to wait two judgments ^bat are very 
Christmases for the pair. larger than their one Mrjj 

The soell of course is witness. There is also too mud! 

Braudel's P too. His talents iu- £°}" b!lst c SS,J h ? n ,T diaI - < ®^ 
dude vividness, his writing is between structure and 


^ vividness, his writing „ n . . M 

Arab and in toe service of tioneering at Preston post-war. moved by a passionate eye for ™ SSrtemeS and 

he was asked from the floor in a landscape and life’s adventures, “J, ^. X - a .g 
«««,! n«.o«r “What about a gift usually confined to the explain one anoiner or tbe 
treated negligible pages of the historical newssarj efi^is of moumaiiu 


Approach March. By Julian Britain - 
Amery. Hutchinson £5.00 456 This “Venture in Auto- broad local accent 

biography," as it Is subtitled, toe rations?" Amery 


a dissertation" on I novelist or^to those who believe a P d climate. The book's grttt 


How did Moahe Davao lose his describes Amery’s career up to the man to a mssenauon on umou nuu nt , 

how did Moshe Dayan lose ms ^ entn . int0 p^-ii ament in 1950 Tory policy towards the USSR, in the past as pageantry. Much world' 5S 


eye? At last we know the answer 


as Jof this famous book was written Mediterranean 


2 fWP itfiM £ S S5Ti5= G.braltartoCoMWntjnople^Mi 


Jewish ioke answer either It story, with Amery as a war cor- great proconsular families of o r references; some of its best its drivir^swree JJj** 
was all due tc i Julian Amery, our SSL?S5 SS? Christendom^ lived by g«g 


a war-time tary of state for India— and I haps because the documents 
State" for Airan'd pres’entMinis- secret agent: as aouree material going 

ter of State for Foreign and ° n tbe activities of SOE: or recoui»», unc »«/»» ua ncuu; amu- - — — — = - — j 

Commonwealth Affairs. In 1941 as a mine of good anecdotes, corporal * punishment Jo a S 0U i? through a history of one . hfll 

tom i in pS., » , Griiond gave . ' “gmataJ SgSS^ lrt ilm? In 1W 

member of the Special Opera- for instance reports a tanning " to every boy in his , Shm Reynolds s English trans- ra °ean, let alone ! in uja 

tions Executive. SOE plam to witticism of the normally tod- House) and then BallioL lation is beyond reproach, a 

send in Arabs to do sabotage in turn Loifi WaveU. Asked by a As for Amery’s role m toe ^htoh^n^fSfm S5^witooS^«“^f 

Vichy-held Syria almost fell certain lady what he thought of SOF— hri« father’s hirti n oHihtca l f ? r ? book which ranges from way wiinoux 




flie 

a to 


the job (how else?) successfully, conversed with Us Russian oppo- ag e and junior status would fi ? 11 s 5 m . a . “i‘9 ad 
Except that one of them lost an site numbers in Russian. A otherwise have warranted. But ?i “^* uael bimself; 

markable man. n-cn «o he was onlv one of manv msionans are conteni 10 caicn .«• «“«»»«•“ «**=. 

And speaking of Russia, there S orlarSatfon Tat sS °? t,00 . k for which it_speaks "omente which live m the mM 


eye in the process. As Amery remarkable man. 
remarks “it is a curious fact 


even the times, a windy book and -u 

historians are content to catch impossibly ambitious one. the 


na speaking or Kussra, there i n air n reams at ion that seems i u , 1U * « spea^a 

that Israel's national hero should is another anecdote told by from b^tb his account and from! ^ consu it the chapters !?J r i^ s ® n ®? : ..F , lS. C e-??^ 


have lost an eye disguised as in Amery - against himself. 



COLLINS 
CRIME CLUB 



s 


Philip Loraine 

VOICES IN AN EMPTY ROOM 

¥ San Frandsco, described with painter’s delight, and 
the psychic illuminating past crime. Meatier, much, 
than one has any right to expect.’ 

H. R. F. Keating, The Times * 

‘Unusual psychic thriller. Gripping in a creepy way/ 
Glasgow Herald 

Lionel Block 

THE LIFE AND DEATH OF 
PETER WADE 

‘No one can accuse the author of not keeping the 
crime story up to date. He has a tight control on the 
pace of his plot and uses his descriptive powers to 
the full.' 

Northern Evening Despatch 

‘The slow graduation from minor private nastiness to 
the deadly publicvarictyismostskilfully accomplished.’ 
Anthony Price, Oxford Mail 

Edith- Jane Bohr 

A NICE NEIGHBOURHOOD 

‘Scries of murders in tremendously respectable bogus 
rural suburb for New York commuters. Told with 
abnormally infectious zest/ 

Maurice Richardson . Observer 

Roy Lewis 

OF SINGULAR PURPOSE 

‘Love and murder at a glen farm. Scotland brings out 
the best in Lewis in a story with real roots/ 

H. JL F. Keating. The Times 

‘A sequence of first-rate surprises. 

Edmund Crispin. Sunday Times 


Ross Macdonald 

SLEEPING BEAUTY 

‘Macdonald provides a vision of society that makes 
most thrillers, by comparison, seem not quite 
grown up’ 

Matthew Coady, Guardian 

•The excellence of Mr Macdonald’s sparse, clear 
writing puts him in a class by himself at the top of the 
hard boiled naturalistic school/ 

Maurice Richardson, Observer . 

‘Genuine suspenseful, last page knockout murder 

mystery/ 

Francis Got}'. Sunday Telegraph 





Evasive premier 


pvamnfe Rfeicham which are nearest to their own society and its taste for Spanish 
example. Bicknam | j nterests _ -pjjg translation of fashion, the account of a Bid- 


BY ALAN HODGE 


Baldwin. The Unexnetted Prinu. * th ? worst " win presided over the General 

— - expected Prime j a t ^ e Commons. Baldwin was Strike. 


Minister by H. Montgomery 


. and brought it to an 

Hvde Hnrt Ttavfe M^riuh™ a faithf “k respected but undis- assuaging end. He lost office in 
£695 filfiSSr 5. Maecibbon. tin guished member until he 1929, the vear of industrial 
- a- pages became an assistant to Bonar Depression; but only temporarily. 

Stanley Baldwin was elected to Law aC the Treasury in 1917. The National Government of 
Parliament for West Worcester- “ M y Peaceful life." he then 1931 was run by him, although 
shire in 3908 when he was aged wrote - “ « a thing of the past" MacDonald was in name Prime 
41, and he stayed in the House After First War. he became Minister until 1935. The Abdica- 
of Commons until he retired President of the Board of Trade tion of 1936 was largely in Bald- 
with an earldom in 1937. His in the Lloyd George Coalition; wm's handling, and it took place 
father had held the seat before ^ d , then Chancellor of the without permanent political or 
him/ Baldwin himself an iron- Exchequer under Bonar Law. royal hard feelings, 
master like his forebears, had - Neit came 016 surprise. Law’s In retrospect, it looks like a 

stood for Kidderminster^ 1006 g“ S^SS^L^i KS nS^SW ^neficiaJL poUtical 
but in a year of widespread observers expected that life, yet Baldwin aroused strong 

Liberal victories, failed to win 9- urz 5 n wou i? succeed him, as criticism, not only from the Left 
Upon defeat^he had issueda did Curzonhimsett; butin May, wing and from opiniatxve Press 
gentlemanly statement of regret « Ki °K sent + or ® a i^ WIIL lords. Some of his colleagues 

and gonT?n a1ouSy° £ wSSSg %!%£ ElLiH”**** 

h ■' Shed his mother. Sh e ^?Sld? hS^wJJid ^Ws ISnclL or 
“You don’t think he would com- h2 mSutiJ ioJSmL 


Elec- others— for 

frremtaSSo 5 hare S ted2l VoIume 1 ™ greeted with such garian winter or 
irregular to nave oeen oeae-| artrn{r , t}n „ +l%a nimtA'e avKifumon 

vilted by internal struggles. 

These took place' both between 

departments inside SOE: 

between the SOE and tbe many 

other -intelligence organisations: 

and between SOE and the 

Foreign Office. 

Ml «.M« * - .ULa.I 4VMJJW. * »V UW>T IH1 UllO UVUM i IU “ I 

past 


a Barbary 

admiration that the whole work pirate's excitement, the floe 
has already become a necessity description of the regular razzias, 
for any serious English book- those sporting man-hunts through 
shelf; publicly, Braudel is in the fields round Tunis. These an 
danger of being put beyond criti- unforgettable, but a history ta* 
cism as a master whom no to be more than vivid to be' a 
historian would wish to chal- permanent classic. It is a duller, 1 
vEFwHHES* im. »ith-J len Se. Yet how far this book is but truer, conclusion that the, 
however one rates either I a lasting classic is still under study of the past advances! 


Sha 


“n^°oTT 3 h. H r 7d LrT*liS: S“toS S V“omeine t0 ^e“ e pS ^dytag G.e 

Walkine with fathfr w=.c uirinm of his colleague rather than 


Walking with father was seldom of Win? PrkrMln&teT. 

a success, because she was too d 0 you?" Thomas Jones, the S5 l ? ne . to their arguments, 
sdow for hte pace. On toe, other Cabinet secretary, wrote of him: B ^i t P e . n «Si an, i , t rIaj ? wrote 

hand, “ he had no ambition, push “AH of us were astonished at !° a The S.B. whom we 

or drive. My mother supplied tbe swiftness of his ascent" “ntw doe *. fit b? ®t miy point 
them all. Baldwin tried to put The first spell at No 10 was Wlth the P* ctlire which toe public 
a good face on his -wife’s liking short, marked by troubles with have made of him for themselves 
for entertainment. But “he was other Tory leaders, such as ■ •*: ", e know bim as self-centred 
terrified of big receptions and Austen Cha'mberlain and Birken- ““ ld * e - y et one of the shrewdest 
always tried to keep near tbe head, and ended in defeat by Politicians, but without a con- 
wail in case the floor gave way Labour and Liberals. The second sftuctire idea in his head and 
. . . He was always apprehensive terra began in 1924. With some with an amazing ignorance of 
of the future and always feared well-calculated generosity. Bald- Indian and foreign affairs." 

Towards toe end of his life, 
when he was rather deaf and the 
Second War was upon us, 
Baldwin thought mistakenly that 
he was being booed by a London 
crowd. He had that feeling again 
of keeping Ji ear toe wall in case 
the floor gave way. Mr. Mont- 
gomery Hyde has written an 
excellent life of one of toe most 
evasive but patient and enduring 
Prime Ministers that have 
governed this country. 

accurate picture 


Eight years later 


BY BRIDGET BLOOM 


UDI: toe International Politics ef bl ?S 

toe Rhodesian Rebellion by RhndP^fen 6 aiSt^n e rLJ£? 
Rolrcrt C. Good^ Faber aad *“i “J™***™! 

broadly accurate picture of 


C 

Faber, £4.95. 


South Africa: Civilisations In very sorry tale. His analysis of 
Conflict by Jim Hoagland. Geo. the options facing toe Labour 
Allen and Unwin. £4.50. 428 Government in 1965. and particu- 
pages larly tbe vexed question of 

— — — . whether or not force should have 

B ^ ac ^ 5- tar: G ^/? e ^ ® ^ een used, is especially good and 

and TiniK of Rwame Nkrumah if his somewhat racy style some- 
Basil Da^ vidson. Allen Lane, times fails to come off, he has 
£-„5Q. P 3 ^? 5 nonetheless produced a readable 

Who's Who in Africa by John w . 

Dickie and Alan Rake. African 15 an adjecuve winch 

Development. £9. 602 pages KLSSr? lf. P J ied 

*■ Hoagland s study of modern 


Eight years ago Mr. Ian Smith South Africa. Hoagland was toe 
announced his own “ solution " Washington Post's correspondent 
to the Rhodesian problem — UDI. iu Africa, and the basis of this 
Perhaps authors have tended to book are the series of articles 
feel toe same way as Prime for which he won the Pulitzer 
Minister Mr. Wilson did then. Prize. 

and have not written books about ■ Mr. Davidson's study of 
ine rebellion because they Rwame Nkrumah, the charis- 
thougbt it would be soon over, malic Ghanaian leader wbo was 
In retrospect, it is certainly such a key influence in the early 
remarkable that Professor Good’s days of African independence, is 
book should be the first which another “first." Nkrumah died 
attempts a full analysis of UDI —in. exile— IS months ago and 
and its implications. the effects of his rule in Ghana, 

Professor Good has chosen his and of his influence in promot- 
mo merit well, in the sense that in« African unity canffot yet be 
he is able to include the 1971 fully assessed. Mr. Davidson 
Anglo-Kbodesian negotiations has not bad access to many of 
and the subsequent Pearce Com- Nk rum ah’s papers and he is the 
mission verdict which have first to admit that his book pro- 
effectrvely ended any immediate vides only a- preliminary ass ess- 
hopes of a negotiated settlement, ment of an extremely important 
He is thus able to describe the if very controversial figure. But 
events of the last eight years like all Mr. Davidson's books, 
and bring bis narrative to some this one is well worth reading, 
sort of conclusion — although The final work in this some- 
one can only agree with his what disparate but important 
judgment “that we are not at collection of recently published 
the end at aiL but only at the ‘' Africana" should help to fill 
beginning of the Rhodesian a yawning gap on reference 
drama." What happens to library shelves. John Dickie and 
Rhodesia will inevitably have a Alan Rake are journalists who 
profound bearing on what hap- have covered Africa for more 
pens in the whole of Southern than a decade, and if their 
Africa in the. next decade and “Who's Who" is inevitably 
beyond. selective (and perhaps a little 

There are no revelations in too orientated towards current 
Professor Good's study— perhaps politics) it provides much- 
it is too early for that. But aa needed information on a wide 
be runs through the now seem* range of African leaders— from 
ingly inevitable stages of dis- the black- and white-ruled States. 


U.K. ECONOMIC INDICATORS 


cm? rnU doubt 20(1 dis P“te. especially in further with small, steady steps I 

SOE. or Ame^s particular role gogland, one of the few “Euro- than with the brilliant bound -of 

&&2SSM25R ? p-« " «•“«« •“* *™ del * BrM 

and personal and political 
poignancy of bis main single 
exploit— going into Nazi-occupied 
Albania lo try to organise the 
non-communist Royalist-inclined 
tribesmen to come out in revolt 
against the Germans 'and co- 
operate with the communist 
partisans led by Enver Hodja. 

This dilemma, of whether and 
how to support the co ( mmunist or 
non-communist resistance, was 
common to all the Balkan coun- 


Genera! 

Unemployment! a 
tries. In Albania, Amery gives unfilled vacanc's! 
fascinating descriptions of the Currency reserves 
tribal leaders of that strange Bank advances b 
country, their style of life and Manfd prods, d 
ethical codes, and clearly came 
very dose to them, only to find 
official British support siding 
with the Hodja faction and lead- 
ing to, in effect, renewed civil 
war between toe two groups. 

Amery clearly felt bitter about 
the whole matter, as both a 

betrayal and as a political ... 

mistake, and especially bitter atlJndustrL output"* 
being ordered to leave Albania 
and not bring out with him bis 
main ally there. Abas Kupi, who 
was farced to make good his own 
escape to Italy to keep out of 
Hodja's clutches. If ever there 
was a story of proud men being Cars* 
thrown to the wolves in the name Imports 'fco.b.**..„ 
of international big-power diplo- Exports to.b.**..^ 
macy, this is It, and one does not Visible trade baL 
have to share Amery’s own rigbt- Steel (wldy. av.)* 
wing predilections to appreciate 
his vividly told and ultimately 
sad story of guerilla war in toe 
Albanian mountains. 

Comm, vehicles* 


1HV- 


Basic materials d 
Retail sales val.** 

HP debt! c 

Terms of trade 


Trade and 
Industry 




1973 


1872- 

Unit 

Oct 

Sept. 

Aug. 

Oct 

Sept 

■000s 

510 

545 

571 

792 

848 

’000s 

486 

477 

458 

213 

205 

$m. 

6,761 

6^82 

6216 

5210 

5213 

£m. 

12, 920 

12436 

12487 



— 

1970=100 

128.0 

1252 

123.9 

1172 

1164 

July 72=100 

11901 

119^ 

1192 

107.4 

2§&7 

Jan.’62=100 

185.4 

18L8 

1802 

168.7 

1664 


Sept. 

Aug. 

July 

Sept 

Aug. 

1970 = 100 

152^ 

1522 

145.1 

110.7 

108LB 

1971 = 100 

129.0 

127.5 

1262 

114.6 

1118 

£m. 

2/156 

2428 

2284 

1,890 

1,860 

1970 = 100 

84.5 

89.0- 

902 

103.4 

1034 

1970 = 100 

111.9 

11141 

11LI 

1032 

1014 



1973^ 


1872 

• 



Jan.- 

■ 

. Jan.- 


Oct. 

Sept. 

Oct _ 

Oct 

OCL 

’000s 

157.0 

1342 

1432 

1682 

-1554. 

£m_ 

136 

1239 

1410 

948 

as 

£m. 

LOOS 

1,061 

951 

896 

-744 

fm. 

-298 

-178 

-159 

-52 

i-58 

*000 tonnes 

549JI 

541.6 

5172 

5474 

4704 




Jan.- 


Jaa- 


Sept 

Ang. 

Sept 

Sept 

Sept 

•000s 

383 

2320 

3327 

3629 

3US 


Cement (weekly' 
average)* '000 tonnes 


584 547 602. .. 536 


VIRGINIA COWLES 

THE 

ROTHSCHILDS 

A Family of Fortune 

A magnificently illustrated history 
of the achievements, the feats of 
personal daring, financial wizardries 
and intrigues, and the unbreakable 
loyalties of one of the most incredible 
families in the world. 

£4-50 


Houses compil'd! 

TV sets#- 

Radios, r/grmsttl 
Electric cookerst 
Washing roctans.r 


’000s 

‘000s 

■OOOs 

"000s 

'000s 


387 

24*0 

373 

755 

98.9 

X06.0 


392 

23.1 
269 
660 
78.4 

74.1 


'389 

244 

342 

553 

86 

93.4 


326 

24.4 


91-2 

-993 


3tt 


Jut- 


Man-made fibres* 


Textiles (orders 


OILFIELDS OF THE WORLD 

By E. N. Tiratsoo, Ph.D. 

A comprehensive, informative review of the world's major oilfields, 
with estimates of known world erude oil reserves and possible 
future resources. 

Pfi 376 t- viif with 108 tables, 56 map s or diagrams and 8 places. 
Price £8.50 (4- postage 0JQJ from: 

.THE SCIENTIFIC PRESS LTD, 

P.O. Box 21, Beaconsflcld, Bucks* England. 


1 Raw wools! 

1 Engln. (orders on 

band) st 

| Raw cotton 
(weekly av.)§ ... 
Machine toolsf ... 


Consumer spend- 
ing : 

Motor trade turn- 
over • 


Building and civil 
engineering* ... 


1963=100 
m. kgs. 
m. tonnes 
. 1970=100 

Aug. 

211 

5020 

6.47 

S3 

July 

198 

5922 

6.77 

97 

Aug. 

206 

5929 

7 $8 
10L 

Aug. 

176 

&51 

628 

98 

A& 

U4 

sun 

-TJi 

SB 

.. Dec.'62 = 100 

148 

148 

145 

128 

- & 

m. kilos 

July 

92 

June. 

12.0 

Jan.- 

Juiy 

122 

July 

114 

I 

S&C 
Ji is 

li s 

» 

Dec/63 = 100 

146 

142 

136 

121 

iii 

r 0Q0 tonnes 
£m. 

240 

152 

225 

18.8 

2.61 

17.7 

2.41 

1341 

ts 

144 

Year 

3rd qtr. 2nd qtr. to date 3rd qtr.. Y*^ 
£m. . 

1970 values 8290 8211 26,688 8285 3^ 

1967=100 

Z95 

193 

■197 

178 

& 



1972 


1971 


4th qtr. 3rd qtr. Year 4tfaqtr- **** 
£m. 1,334 1*6S 5^)56 ' 1,196 tf, 


* „ , Year ' _/£ 

Plasties -non , 3 "L?t r - 2nd to date 3rd qtr. Vg 

msucs 000 tonnes 391.5 403.1 1J80.S 3S3J L<54* : 

f Deliveries. $ Net sales. 5 Consumption. 
mShTrinfM 11 ’ 1 ! adjusted. ‘■-Seasonally adjusted.' 

U K industries, li Excluding car radios, tt DaMfi* 
Sriie?l£iS? i lr ?P< l rt i d ^ revised NovembeivlS^ 

Mfn eniFS?Tf b , C» n ?tltuent changed January.- 197XJ® 
refer only to UJC residents’ sterling, c Revised May, i wi$. dPriW® , 
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The justification for 
a tower on a slab 
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The main entrance can be seen left centre, approached from the high-level footway which is 
to thread this part of the City. The strong tower supports are well expressed in the design of the 
recessed portion at roof level. The photograph shows well the contrast in tone between tower- 
and lower floors. 


By H. A. N. BROCKMAN, Architecture Correspondent 


r In the area selected for the 
erection of this building, on the 

■ "northern edge of the business 
'district of Liverpool, there is 
' ho theme on which an architect 

could be influenced other than 
• that of chaos. The surroundings, 

■ -seen from a height, make tittle 
-^sense, although they are desig- 
nated as one of the new office 
••and commercial areas in the 

city plan. There wiir therefore 
; ;be considerable tidying up, 
which appears at the moment 
"to consist in the encourage- 
ment of new building and an 
. improved road pattern including 
a high level footway system 
•partly incorporated in the build- 
’ ing discussed in this article. 

Sharp slope 

“ - Within these currently dreary 
surroundings the architects’ 
only environmental considera- 
tion was that of its improve- 
ment, for so far the architectural 
quality of other newcomers to 
the neighbourhood is as inferior 
as their size is substantial. Not 


so the new Liverpool Daily Post 
and Echo building which is, 
nevertheless, . but one more 
variation of a tower on a slab. 
The immediate question is to 
ask why this was so. 

The brief required a complete 
production, editorial and 
administrative building together 
with “an-element of speculative 
office development for short- 
term letting," with a view to 
long-term expansion for the 
newspaper. The site, bounded 
by Old Hail Street. Brook Street, 
King Edward Street and Union 
Street, has a sharp slope which 
considerably complicated the 
planning problem- The produc- 
tion areas of a newspaper are 
very large and ideally should 
be on one level, but the restric- 
tions of the site made it neces- 
sary in this case to design in 
several storeys for this main 
aspect of the development. 

The possibility of building the 
speculative floors io the height 
of relatively few storeys across 
the entire site area was one 
which would, perhaps, only have 


DESIGN AND CONSTRUCTION 


\l tin! 


-Architects: 

Civil. Structoral, Mechanical 
and Electrical Engineers: 
i\ Lighting Consultants : . 
Landscape Architect : 
General Contractor: 


Farmer and Dark 

Parsons. Brown and Partners 
Derek Phillips. Associates 
Peter Youngman 
Tysons (Contractors) 


been considered from a purely 
environmental viewpoint; 

should, for instance, the build- 
ings have been in a situation in 
which height alone would have 
been utterly contradictory to 
the surrounding character. But, 
in fact the city was encouraging 
high building here and the most 
practicable solution, that of 
building a tower, was therefore 
adopted. Moreover, this deci- 
sion allowed the lettable office 
space to be more easily segre- 
gated and at the same time 
provided the simplest, and pos- 
sibly the best, architectural 
solution. 

This is a complicated build- 
ing. partly because of the 
functional aspect of newspaper 
production where writing, 
editing, printing and the end- 
product are so closely inter- 
woven. Partly also because the 
steep slope of the site places 
the main entrance hall at an 
effective fourth floor level, itself 
approached from the high-level 
footway system which is partly 
incorporated in the structure. 
The entrance hall, which in- 
cludes a large exhibition space, 
is also reached from street level 
by escalator. The fourth floor is 
also occupied by a large open 
office spanning the Old Hall 
Street frontage and a section 
accommodating the air-condi- 
tioning plant. There is a further 
office-floor above this level, also 


containing the cafeteria, before 
the first of the 13 superimposed 
tower storeys. 

The hall, office and plant 
room together enclose three 
sides of an open-sided, paved 
and planted courtyard adjoining 
the flat roof over the Press Hall, 
the latter almost entirely 
covered with beds of heather 
and small hardy shrubs. 
The public footway runs 
between the two, with 
stairs connecting the footway 
with Brook Street pending its 
extension by bridge to other 
parts of the high-level system. 

Production areas 

The internal arrangement of 
the production and managerial 
floors at third, fourth and fifth 
levels is entirely on the open 
plan system. The inter-related 
editorial and production areas, 
far instance, occupy one space 
some 200 feet square on the 
third floor with no partitions 
other than movable screens of 
varying height to cater for 
special areas set aside for 
editors, feature writers, 
specialist writers and reporters. 
Throughout the whole of these 
areas and elsewhere both light- 
ing and the employment of 
colour and decoration are all 
of very high quality. 

On the second floor, with the 
Old Hall Street road level mid- 
way in its height are the van- 
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Liverpool Daily Post & Echo's 
£ 8 , 800 , 00 ® Investment 
-with a daily return of nearly millions 


•"SSJTK " ith » me of 

* ightin9 and heati ^ 

mSUmi a working environment second 


it is money well spent because ft's given us one of the 
world's most exciting and advanced newspaper buildings; 
an investment in the warmth, enthusiasm and character of 
the new Merseysiders- 

N early 1 ^million of them will read our 
newspapers today, and we can look forward 
to the same following tomorrow and the 
day after. 

£8,800,000 W8S a small price to pay for 
that sort of return. 


| to none. 



Mereeyades Newspapers 


bays, approached by ramp from 
Brook Street with a further exit 
on the opposite side below the 
adjoining building and out to 
Union Street. 

On the first, or lowest floor 
level is the Press Hall. This 
great production area measures 
264 by 132 feet and is 45 feet 
high. About half of this space 
is devoted to the storage of 
reels, the rest being occupied 
by two lines of presses with 
stairs up to the operating level. 
Air-conditioning comfort is a 
prime consideration and extrac- 
tion systems deal with the 
dispersal of fumes. A feature 
of the Press Hall is the con- 
veyor. It is driven by a chain 
in the centre of each line with 
jutting arms to grip individual 
papers at each side, avoiding 
both smudging of print and the 
possibility of dropping thick 
papers. The conveyors thread 
the Press Hall and their flexi- 
bility enables them literally to 
squirm at any angle through 
division walls on their way to 
the. parcelling points. 

Investigations prior to decid- 
ing upon the form of this com- 
pletely climate-controlled build 
ing involved visits throughout 
Europe and the result repre- 
sents one of the largest and 
most up to date of its kind io 
the U.K., the total outlay reach 
ing nearly £9m. 

The building has an undeni- 
able air of quality, mainly due 
to its careful detailing and the 
selection of materials which play 
on but two colour tones: brown 
for the tower and a light 
pinkish grey for the walls of 
the large, low spread of storeys 
devoted to newspaper produc- 
tion. The tower details are of 
interest in showing how the 
three-dimensional aspects of its 
design have been largely dic- 
tated by its internal economy. 
As to the latter, the central 
structural core, a vertical spine, 
rises from foundation level 
through the lower floors .on a 
column grid 24 feet square. The 
core contains four lifts, escape 
stairs and lavatories and is 
surrounded at all levels by air- 
conditioned open office space 
extending out to the perimeter 
of the tower. The window- 
walling is framed in dark 
bronzed aluminium and is 
double-glazed, one skin of 
glazing being of bronze solar- 
reflecting glass; apron panels 
below the windows are of 
toughened glass in a dark-brown 
tint. 

Tower exterior 

Thus, the triangular shaped 
vertical strips which are such a 
strong feature of the tower 
exterior enclose the air con- 
ditioning supply ducts, freeing 
much internal space, and are 
faced with brown concrete tiles. 
The tower is topped by a 
decently reticent mansard- 
roofed penthouse containing 
plant. lift motors and water 
tank. The strength of the in- 
ternal core support to the tower 
is made clear where the re- 
cessed tower base rises out of 
the floors below. The two first 
podium floors spread out from 
the tower with a well defined 
horizontal emphasis, helped by 
the 6 foot depth of service 
spaces below the ceilings which 
project beyond the external 
window surfaces as two strong 
bands. 

The material treatment of 
both tower and lower storeys, 
the latter faced with ribbed and 
modelled pre-cast concrete 
panelling, bid fair to withstand 
the ravages of time in this com- 
mercial area of the City and to 
keep this hnilding as one which 
is likely to have few successful 
architectural competitors in its 
immediate neighbourhood. 

- Such is the interest aroused 
by this project that arrange- 
ments have been made for in- 
terested parties to attend one of 
Tour one-day seminars during 
December, to be held at the 
Tower Hotel in Liverpool, com- 
bined with a visit to view the 
entire building. (Applications 
for attendance and hotel book- 
ings should be sent to Herman 
Miller Ltd., Lower Bristol Road, 
Bath, BA2 3ER, the cost being 
£8.25 for hotel accommodation 
and £20 for the seminar itself.) 
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Why your new open | 

plan office is a waste of 
space and money. | 

The high cost of space and the demands of staff 
for better working environments have led to the 
increasing use of open plan offices. 

Unfortunately. 

Unfortunately because although open plan is 
more economical than private offices.it is still very \ 
wasteful Conventional office furniture is designed I 
to stand on the floor, totally ignoring space above > 

desk height. ^ u 

And. far from improving working conditions, open plan makes staff 
feel exposed and unhappy. 

Action Office is the result of ten years' research into office planning: 
a completely new concept 

It makes much better use of vertical space, and uses up to 20% less 
floor space. It’s installed and maintained easily and inexpensively. 

And just as easily removed and relocated, saving an average of no less 
than 90% of reorganisation costs. 

It provides your staff with the peace and privacy they need, without 
cutting off their contact with other people. ■ 

As a result morale and efficiency is increased. Staff absenteeism 
and turnover is reduced. 




_ __ — . said here 

rings a bell with you, the next step should be getting down to discussing 
your problems together. ^ 

__ the coupon to us that's exactly what we'll do. 

To: Ann Jones. Dept . 0 1 . Herman Miller Limited. ~~ 

Lower Bristol Road, Bath BA2 3ER. Telephone: 0225 27331. 


Name. 


Position __ 


Company. 
Ad dress, _ 


Telephone. 


U herman miller 

action office 

T-+ >r ‘rx> -<f :« 
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Japanese shipbuilders still lead, the world. But their dominance is threatened by more than the energy cuts announced last week 

Using technology to beat inflation 

By JAMES McDONALD, Shipping Correspondent, recently in Japan 

• THE JAPANESE shipbuilding the traditional shipbuilding SD.H " Liberty-ship ” replace- of 200.000 deadweight tons or not six or the^shrif In^ dfminat^the stcel^producSn ^ such thTpa!?"*' 101116 futurc M 

-Hidustry, despite all the effects nations which can now offer ment design. more has been taken out of ser- between _ -aO.OOO and ■ oieces of scaffolding lighter industries as motor-cars, Only through continued tecfi. 

ihflation SjJSSf delivery to new contracts much '5^ e . siRas that °J her Tice-~al though still used for ° 5 • ^ th which formally have to be electronics and chemicals- nieal improvements can Japuj 

? "T5B before ^ end of 1077 - * ntIsh b ” llde ” may now have steelwork assemhly-and has MOO madern^ation erected dismantled and then This is partially the reason hope to hold its lead, not only 

•higher cost of its ships, still the opportunity to increase out- been replaced hv a dock which ratTonalitarwn. mnderni acran . nrocreses for the industry's concentration against progressive traditional 

managed during the third But the real answers to put >vith standard ship ‘■run?." can build tankers of up to and lnti^rtmn °f new facih- re-ere P rationalisation and automa- shipbuilders in Western Eure* 

quarter of this year to add J ^P an * continuing competitive The Swan Hunter group, as a 700,000 deadweight tons, with ties and techniques m old- throughout the vessel. A on rationaiisa on i and auto P l t . J™**, 

another 3.8m. gross tons to its ability are two-fold: the very result of its agreement earlier craneage and other facilities established yards. patented in > ^ntion xt ™ n h " r£° nf P ? h t nations who are establiS 

■merchant shipbuilding order high rate of productivity of the this year with Maritime Fruit which should double the output At the Kure yard of Ishikawa- already been adopted by an lem is rising cost* One of the na« M 0 w establish^, 
book, bringing total orders up to industry, backed by unceasing Carriers to build possibly up to of the previous dock juna-Harime Heavy Industries. Italian shipyard. attractions of Japanese ship- sh^uild ng iTtiutrtes vfi 

jt record of nearly 50m. tons. In technological progress and re- — — ■ — i ?™^ rat S y j. D nS .-55® 

°A h Z™™- “?* °Il r the koyagi shipbuilding dock of Mitsubishi at Nagasaki 


other wards, Japan took over search: and the yards’ reputa- 
■40 per cent, of all new orders tion for almost clockwork 
placed In the world during those adherence to delivery dates, 
three months, and now has about combined (so far anyway) with 
44 per cent of the total world fi*** 1 P^ces quoted for ships 
order book of 114.3m. tons (end eve ° as iar ahead as 1977 com- 
September figure). pletion. 

Japan has therefore managed. With Japanese wage rates as 
during a period of difficulty, to high — and in some cases 
consolidate further its domina- higher— than those in Western 
tion of the world shipbuilding Europe, the industry certainly 
industry. The output of has no inbuilt advantage on 
Japanese yards has risen costs. Between 1968 and 1972 
.phenomenally over the past 10 the average wage for the ship- 
years, from 2.1m. gross tons in yard worker rose from Y62.670 
1962 to 12.9m. tons last year, to Y100.587 per month, indud- 
Production this year is expected ing overtime — equivalent at the 
to exceed 13m. tons. This is in current exchange rate to over 
sad contrast to the record of £40 per week. Since the middle 
file British shipbuilding industry of this year wage rates have 
which, over the same period, increased, after negotiation 
has ranged annually in output with the shipbuilding union, by 
between 800.000 tons and 1.3m. about 18 per cent — a rise that 
tons, with last year’s total only has been almost standard in 


STAGE 1 


STAGE 2 


Jiscm 






attractions of Japanese ship- shipbuilding industries vlq 

comparatively cheap labour 
forces. The Japanese lnduste 
has considerable respect % 

1 established industries j& 

I Western Europe as competitors, 

\ particularly in Scandinavia and 

West Germany, whore in the 
best yards technical develop 
meats are matching those J# 
Japan. 


Rivals 


1.2m. tons. 


Sts to seven tankers of between 250,000 and 350,000 deadweight tons will be built here each year under a three-stage construction system. Movable 
sheds along the dock allow under-cover working as in Stage One. The stern propulsion unit — complete with engines, propellers and accommodation — is 
constructed in a side-dock ready to join the ship at Stage Two. A movable, mid-dock gate allows the dock to be flooded, bringing the ship down into the 
third section of the doek and allowing work to carry on with a second vessel in the upper part of the dock. The dock cost £70m. 


Output 


Of more concern is the poten- 
tial and existing competition at 
developing shipbuilding nation 
with low labour costs in the 
field of supertanker and other 
comparatively simple ship build- 
iug production. In Europe, 
Spain and Portugal are alreadj 
keen rivals for supertanker 
building, and South Ameruf* 
also is developing a high 
potential, particularly Brazil 
But the Japanese are looking 
closer to home — to South Korea 
If the South Korean plans to 


Comparisons may t 
vidious, but it must be 


recent years Much of the »«uua me huu «uu*iug v*um lu uuij wiu a seconu vessel in me upper part or tue aocK. me aocK cost xiinn. me odi/aucw; aie 

Japanese expansion has closer to home-to South Korea 

admittedly been a result of new £500m.-worth of tankers, bulk Some Japanese shipyard for example, which this year has One of the great strengths building to ship-owners ? U “ - rea £ k -mi 

shipbuilding capacity in the carriers and other vessels, leaders I met agreed that world built the two largest tankers in 0 f the Japanese industry and throughout the world has been 
ha in- f °™ 0f ,5 CW °J yards should ha able to rationalise shipbuilding capacity was in the world, the 477.000 tons a foundation for its continuing its insistence on quoting fixed S®i ®r»rnt« 

p *~i and building docks. But this production considerably. So also danger of surplus and GlobtiJe Tokyo and Globtik success is the verv stronc and prices. But with an order book * w . w *se raws 

e noted 0hys ical exoansion has eon* should Cammell Laird with its sympathised with the attempts f* 1 ™ 8 “ !*rL. str ^?_“ a about one-third of Japan’s, will 


terms of ship completions from /0 - uw employed by sub- smpDuuaers tnat tney are ex- L-unveyor systems ior wem diock j apanese shipbuilding organise mg escalation clauses into ]~ dpr “ - 

471.000 tons to just over lm. contractors in the shipyards, panding their dominance of the without expand mg physi- construction, large numerically- tion is far higher than in any new contracts for delivery Against this background of 

tons. West German production woducing in the region of 13m. shipbuilding market by con- <» facilities and asked— controlled gas cutters, large British yard. The IHI group, after the end of 1977. “With chealJ labo 7T <„ shif , 

was nearly 1.4m. tons last year. tons of merchant shipping structing new shipbuilding “£ely com P uter J *** amodern special for example, has 38,000 costs rising, and with deliveries Japan is concent 

compared with under lm. tons ■ W The comparison cannot capaaty which simply worsens shipbudders could not do the coatmg shop. This yard alone, employees: of this total 5,300 for new work now so far ahead. Jig nSt only upon teSmoSS 

in 1962. Danish ship output has ** exact, but the British the danger of surplus in the same. with two docks, one able to build are university graduates and even we cannot use our crystal j n the production of ‘'Standard?' 

grown steadily over the 10 year dlipbu l?i!® indu 5 ry They point defensively to a “P to SOO^OOOtonsMd the other 4^200 of these have engineering ball and buUd our estimate supertankers but upon achiev- 

period from 211,000 tons to envoys around 55,000 workers to the Japanese Government s TflinrpCCIVP up to , 40 ®»9 00 ton fr ha f degrees, including 880 with of inflation into a fixed price,” im. a i ea d in more sophisticated 

952.000 tons . and Sweden has *> out only about L2m. “ scrap and build ” policy which -UUpi»MVC amiiml buflding capacity of nine SSdi^ 1 engineering de said one builder. SnuSmSSS 

shown the greatest growth. is aimed partially at balancing The emphasis, as always in 250 -°°0 deadweight ton tankers gSttdhSbllDit in Mr Ichiro Onozuka executive SFtlSS vLsefs faS ^ ren 

from 860,000 tons to over 2m. Japanese builders have bene- the scrappmg of old feci Uities Japan since the war, remains on 5 miBd also that, of the overall vice-president of Hitachi Shin- toerships > and ’ passenger 

tons. Italy’s merchant ship com- filed from series production of wth new ^ds preferably out- export work. At the end of ° f a standa r.^ 131186 °* labour force in IHI of 38,000, 1C6 ‘P reside “ t o f Hitachi Ship- . . „ deep-sea and 

pletions are also up, at just over standard supertankers and bulk ^d** congested and polluted September 78.7 per cent of the 450-°°0 tonnere. with a work q 18.000 are engaged in buil ding and Engineering, told ^ fe ranges. 

900.000 tons last year compared carriers. Few, if any, major orban areas. tonnage under construction was force of about 4 - 20 'h shipbuilding me: “ While the Japanese Kawasaki is the first 

with 261,000 tons 10 years yards will interrupt a “pro- for overseas registration. By The hull construction work economy has been on a stable Japanese shipbuilder to have 

earlier. duction line ” of these ships to Dnilhlp contrast of the UJL order book unit, in particular, is a break- ^ path for between 10 and 15 W on orders for LNG ships— two 

• take in a vessel of another type. L,UUU1C at the end of September, only away from the traditional scaf- I^OSlS years, inflation has appeared in 125 000 cubic metre vessels- 

Clockwork British shipyards have the From the evidence I saw in about 13 per cent, in terms of folding system for inboard *>*„*-, a drastic way since 1972. There but’ other shipbuilding sumps 

VlUtAVruiH capacity to turn out 1.75m. gross visits to four Japanese yards gross tonnage, was for export erection work on tanks and Japans industry, however. was an average annua] riae in conducting a conliderable 

But Japan’s growth over- tons or even 2m. tons a year, and from talks with shipyard What any visitor to Japanese bulKbeads - The unit comprises does face problems, now and wholesale prices of about 2 per amount of research in the I^G 

shadows everyone else. The but few have had sufficient leaders and management there yards must find impressive is a number of stages, capable of in the future. Particularly in cent per year until last year, field and are eager to win work. 


_ vcaaci ui duumer iyp e . vujio iiuwuuu uas a p pea re a in 125,000 cubic metre vessels— 

Clockwork British Shipyards have the From the evidence I saw in about 13 per cent, in terms of folding system for inboard a drastic way since 1972. There but other shipbuilding annps 

ViUtAVrum capacity to turn out 1.75m. gross visits to four Japanese yards gross tonnage, was for export erection work on tanks and Japans industry, however. was an average aanua] riae in conducting a conliderable 

But Japan’s growth over- tons or even 2m. tons a year, and from talks with shipyard What any visitor to Japanese bulkbeads - The unit comprises does face problems, now and wholesale prices of about 2 per amount of research in the USIG 
shadows everyone else. The but few have had sufficient leaders and management there yards must find impressive is a number of stages, capable of in the future. Particularly in cent per year until last year, field and are eager to win work, 

reasons for it are several. One, orders for standard type vessels is little doubt, however, that the not only the superb layout and exte . n ding both horizontally and the urban areas, there is an Since then it has jumped up In the faster containership 

of course, is the universal boom to achieve a “ long run ” capi- “ scrap and build ” policy will facilities of new yards, such as ve V?. y ' . witb . hydraulic jigs, existing or potential labour to 15 per cent a year. Whether sector also a number of yards 

in shipbuilding demand over talising on this capacity. One continue to expand Japan’s ship- the Y45.000m. (£70m.) Koyagi weId ing units, high-pressure gas shortage. With a general short- this trend continues or not is are not only winning contracts 

the past year, following a races- outstanding exception has been building capacity. In one yard works at Nagasaki of Mitsubishi equipmen t, lighting equipment ag e of labour in Japan, many the most important factor in but are. carrying out active 

sion in the first half of 1972. Austin and Pickersgill in a building dock which was Heavy Industries, where one telephones young workers are being judging whether Japanese ship- research in both hull design 

There are few major yards in Sunderland, with its successful capable of constructing tankers 990 metres long dock will turn The unit travels on rails laid attracted from such heavy building will continue to be as and engines. 


Sleepeezee already had three industrial 
buildings on the outskirts of London, in Croydon, 
PerivaleandMersthain. 

They wanted to consolidate afl the main 
functions of their bnsmess-a factory with highly 
specialised production machinery, warehousing, . . 
and administrative offices-all under one roo£ And, 
so that they would not be losing the services erf 
highly trained and experienced staff, they wanted 
the new premises to be within a reasonable distance 
of their existing factories. 

In September 1971 they came to Lyon Group and 
explained the situation. 

From then on, things moved fast Lyon already 
had a suitable site at their Merton estate in South 
London, with an existing factory which could be 
quickly modified to Sleepeezee’s specifications, and 
ample adjoining space for new warehousing and 
offices. 

Within less than one year the Merton factory 
and warehouse were fully operational, and the 


offices were completed andoccupied eight weeks 
latet ... ' v.' .. 

The new headquarters totalled 140,000 sq.ft 
What is more, by taking over for redevelopment the 
old premises aiPerivale and Merstham at an agreed' 
price, Lyon saved Sleepeezee all thecomplications J 
and expense of disposal in the open market ' 

In any industrial or commercial accommodation 
project Lyon have set standards of service whichgo 
for beyond the conventionaL 

Buildings are adaptable to almost any industrial 
purpose in a variety of sizes, and available to, letand 
usually with the option topurchase. .. 

The Lyon industrial programme comprises - - 
17,000,000 sq. ft of factories, warehouse and 
distribution depots. In addition Lyon have a . 
commercial programme of£90mklionof office and .. ' 


planned and £26 millioncompleted. ’ 

These figures put Lyon well in the lead for 
property development' 

For any industrial or commercial^ development 
project caR 01-540 8233 arid you’ll be calling on the 
combined skills mid experience of Britain’s most 
sophisticated property development team: 

Lyon GroupLhi, Ly on To wer Colliers Wood, 
LondonSW19 gO-Tel: 01-540 8233. 


•• V. ■ -■“i 








Leadecsin property development 
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APPOINTMENTS 
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Mr. E. Pavitt to head Union Corporation 


COMPANY NOTICES 


ART GALLERIES 


5 thT? tt TivTnv eC i?nBTS« i f* mana e in S director of that com- and w ill be succeeded by Mr. sen ices. Other Board members Mr. T. Eric Miller, who con- 

rrU !. 0 .vT wlu:v CORPORA- pany. Mr. It. Bannatyne to the James Roe. are: Mr. William Holmes (sroup tinues as investment manager, 

™ a ,,L tflc anr ) ua * meeting Board of .1. anS P. Coats. commercial director), Mr. Frank will be assisted by Hr. David ■ 

t , Mr ' C. D. Humphreys Js ret inn? Hr. J C Braeher has been Lee f managing director, Bubery Briggs- The appointments take | 

rebrm ~- Mr fro j« * h . e Boards of Coats Patons appointed financial director of Owen Mechanical Equipment) and effect on December 1. , 

•avitt will continue as managing and of its subsidiary. Pawns and DOM^TY GROl'P Mr. Fred Straw (director of * ! 

lircctor. _ Baldwins at the end or April. * special projects— Rubery Owen. 31 r. John Gooding has been > 

* * M. D..., r^Knr, r.r Holdings). Mr. D. B. Akeburst is appointed managins . director of I 

Mr. Cordon Kenneth has been Mr - Enc Waterhouse has been uT-,Tw5 R n n- i? n company secretary. SARAH COVE.VTRY. 

ppointed to tl»e Board of appointed director of marketing the thio of io*nt manacin- + * 

.■LENTY AMD SON. a subsidiary for the TRUST HOUSES FORTE director and Mr RoMld Per??- will it * . D«ek Whitehead,; 

.£ Booker McConnell. group. He was previously joint 2 eco C -L mana-m-du-ector ‘ IVl 303^0111 Gilt passenger manager. Western! 

* managing director of Ute overseas Deeome nwn ' l '=.”u director. lUdUagClUtUl Region, British Rail, has been 

. Mr. B. C. Bell has been appoin- d *'* 5 * on ’ Mr. A- tv. Ames. > 1 r. -R. A. phonfTPC nt BRITISH^ TRANSF^RT l^DYER 

«d a director and general „ n * Lisscnden and Mr. J. W. Piyke CliaflgcS 31 

aanager of ASSOCIATED fm * 1,r : uav,fl Da *i*s has bepn have been appointed directors of 

STEERING FRANCE SA, and a a ?,? Wmeda , tJ ii ecl S rorMEPC ' He C. E. HEATH AND CO. (UNDER- /^nfhrip ' Mr U [. who 

lirector of Associated Tn^Se" * OUlOHe c?rS?Sll& 

ng International. quish his “ tf e Bo Jd on' * . . The 0UTHR3E CORPORATION financial services for the Greater j 

* December 3 i 1 LnSShin" , Kub S ry 0wen Ho,dl ?£*sJE£ is reorganising its management London Council, has .been 

, Air Commodore H. C Southgate retirement approachm D formed a new company, RUBERY structure to reflect the group’s appointed to the Board of roan* ! 

las been appointed director * ‘ GwEN HYDRAULICb. Formerly increasing international interests, aging trustees of MUNICIPAL' 

rcneral of engineering and supply M r \ w cm** L he hydraulics division or Rubery Guthrie Estates and Guthrie MUTUAL INSURANCE. 

S 2 . <W, Si fl* fhe 9«““? &JS S SKSH 


D 4 RD a\d rHARTFRFn n a<Tk by a B r °« d u ? d * r l £ e ' panies responsible respectively Mr. J. EL Gunn and Mr. R. P. i 

isf gm& c S1^SSS£: SS L n ± JrtspsK 

and- the 

subsidiaries. js ^ James 5. Lyon, and rormer these will 

* divisional general manager Mr. January 1 . 

Mr. Michael Bucks is to resign Norman Mon Js becomes a director Gufhrie Industries (U K.) Mill 
EQUrrv and general manager wiih special incorporate all industrial interests 
L\ VESTMENT TRUST after the responsibilities for production. ; n w , t h M r , j 0 hn 


- the h’SSmT r'SuT “?S «*■«* ch^rman. Rubery Owen activiU^ *U1 be replaced by' five ant ' iSZXSto dit^iore ofP . 1 
iidiaHes HodRe Group a d Holdings). The managing director regional managements. Two of HURRA Y -JONES, not assistant : 
d I s Mr - James b. Lyon. and former these will be operative from directors as reported yesterday. 


■ December i. 

* 

- The following appointments 
iave been made in the COATS 
'ATOMS GROUP: 3Ir. W. A Bid- 
food to the Board of Coaly Patons 
L'JLj. res i cm nc from the Board 

>f J. and P. Coats: and to the 

^nard of Patons and Baldwins as annual meeting on December in, design, material 




We are pleased to announce that 

Mr. Harry Allan 

is associated with our company 
as a Vice-president and Director. 

Mr. Allan is responsible for our European Operations 
and is located in our London office. 


McLEOD, 

YOUNG, 

WEIR®® 

4 COMPANY LIMITED 


OFFICES ACROSS CANADA -NEW YORK - LONDON -PARIS 
Underwriters and distributors of Investment Securities sin cel 821. 


control and Ratcliff as managing director 
and chief executive of that com- 
pany. Mr. Ian Coates becomes 
chairman. 

Kumpulan Guthrie SB. based 
in Kuala Lumpur, will incor- 
porate all Far Eastern agricul- 
tural and industrial interests, 
excluding the Pacific, and wilt 
become wholly responsible for 
the marketing of ils commodities 
throughout the world. 31 r. Mark 
Gent continues as chairman and 
managing director of Kumpulan 
Guthrie and Mr. John Burgess 
will join the Board. Other direc- 
tors of that concern M’il] .be the 
chairman of the Guthrie Corpora- 
tion, Sir Eric Griffith -Jones, and 
two other executive directors. Mr. 
Coates and Mr. David Taylor. 

Regions in the process of for- 
malisation are North America, 
Pacific and Europe. 

★ 

Mr. O. L. S. Philpot has been 
appointed managing director of 
REMPLOY from January 1 . He 
will replace Mr. H. L» Malvern 
who is retiring after 10 years as 
managing director. 

ir 

Air. Ted Aves has-been elected 
to the Board of CHARLES 
BARKER ADVERTISING. 

★ 

Mr. 3V. U. P. Lawson is to join 
the Board of the GREAT 
NORTHERN INVESTMENT 

TRUST on his retirement as in- 
vestment manager. 


NEED TO REVERSE 
POPULATION 
TRENDS 

Urgent action to reverse the 
present population trends is : 
required to avoid world chaos. 

This was said yesterday at the; 
launch in London of Population 
CountDown’s Campaign for World ; 

Population Year. Mr. Ron Dick,; 
the director, added: “The time-' 
has come when we in Britain ■ 
should be asking not: “Why do I Canadian north Atlantic • 
we need a, population policy?, j westbound vreight conference [ 
but: ‘ What possible advantages: notice to shippers 

are there in continued population : _ fuel costs _ _ i 

growth?’/* 1 ' 

Referring to the daily wvld 
population increase of 213,000, Mr. 

Dick said: “ According to the latest 
figures, we in Britain are likely 
to add a further Sm. people to the 
population in the next 20 years." 


GM 

DIVIDEND DECLARATION 

GENERAL MOTORS 

CORPORATION 


Notice to Authorised Depositaries and to 
owners of 

BEARER DEPOSITARY RECEIPTS 

Representing units of one (weniiefh or a deposited share of 
Common Slock 


NOTTCE IS HEREBY GIVEN that- resulting from the Corpora- 
tion’s Declaration of a DIVIDEND or $2.35 (gross) per share 
of the Common Stock of ibe Corporation payable on 30th 
December, J973. there will become due in respect of BEARER 
DEPOSITARY RECEIPTS a gross distribution of 11.75 cents 
per unit. 

The Depositary will give further NOTICE of’ the STERLING 
EQUIVALENT of the net distribution per UNIT payable on 
and after 15th December. 1973. 

CLAIM FORMS for completion by Authorised Depositaries 
only, are now obtainable from Barclays Bank Limited (as 
below) and mav be lodged forthwith. 

THE CORPORATIONS THIRD REPORT FOR 1972. 
Authorised Depositaries arc assisting in the distribution of this 
report to holders- of Bearer Depositary Receipts. Copies may 
also be obtained from Barclay? Bank Limited. 


Barclays Bank Limited. 

Branch Securities Department, 
54 Lombard Street. 

EC3P 3 AH. 


22nd November, 1973. 


MARLBOROUGH 

6, Albemarle St, W.L 

Rene Magritte 

RETROSPECTIVE LOAN 
EXHIBITION 

Until 28 November 

Admit* to* 1 

Daily 10-S.30. Salt. 10-12.30 


Full* illustrated caiaiPBi 


J tree solo 


ii PWt 
•id oT'ihi- gowii-a jamer 
fsunoaiion. 


j RICHARD GRfcEN GALLERY 
44 Dover Street, W1 01-493 7997 
Exhibition of 19th Century 
Dutch Romantic Paintings 
i Daily 9.30-6.00 Sals 10.00-1 2;3Q 


| mayor GALLERY. 14. South Molten 
I Slrael. W.l. 493 8778. LOAN EXHIBJ- 
| TION In memory ol FRED HOTLAND 
: Mayor Catalogue sola. In jid ol -Me 
i Artlits Benevolent Fund. 

. AGNEW GALLERY. OjT - DIO BOOfl S'" 
; W.l. 01-629 6176. ENGLAND. AND 
. THE SIECENTO — A loan Exhibition 'in 
I aid of the National At:- collection!, puno 
■ Until 7lh December Mon,-Frl. 9 30-S 30. 
1 Thuri. 9.30-7 0. San 9.30-1.0. Aami- 
Hon charge Z5p. S lutHnt i loo _ _ 

i ROLAND BROWSE AND~ DELBANCO 
19 Cora S' reel iVI 
' JOSE c HERMAN 

Pcrtrailr, 

EvrendMJ until JOm Nov-mM, 
owing 10 gre.t llttJren 
Daily IQ.s I Q Sals I D- 1 DO 

KAPLAN GALLERY, b Duke Stree*.' St! 
' J’TM'k S.w 1 AUTUMN ESWI3ITTON 
. Xix>h and XX»n Ccnturv French Palnt- 
1 in-t£ Mon -Fri 10-6 Sats. ro-t 


LGGER GALLERY 1 3. OW Bond Srmet 
W.l EXHIBITION OF ENGLISH WATER- 
COLOURS Including T urn-.-i Coi"i.:n 
Alexander Brabazcn UNTIL CHRIST- 
MAS. D aily 9 -3.30 Sals. IQ- 1 . 

BRIAN ~KOETSER GALLERY. 33 " OuCe 5: 
St. laran'i S W.l 01-930 6329. 

EXHIBITION OF FINE DUTCH AND 
FLEMISH OLD MASTER PAINTINGS 
Until December Dally 10-5.30. SM) 
10-1; 

LEONARD "KOCTSIR GALLERY, i jT DbV- 

Si. Si Jj-d.-s's S.w.i. o’ Pio y.!43 
AUTUMN EXHIBITION OF FINE DUTCH 
AND FLEMISH OLD MASTER PAINT- 
I INGS. UnM Drcemcer. Daily 10-6 Sa's. 
10-1 


THE IMPERIAL COLD 5TORAGE AND 
SUPPLY COMPANY LIMITED 
'.Incorporated in the Rcoubllc ol 
South Al r)caj 


The Mercantile Investment 
Trust United 

Mr. GJ\ Lcdeboer who readies 
the retirement age of 60 next 
April will be succeeded as Mana- 
ger by Mr. P.G. Brealcw the 
present Deputy Manager. ' 

It is die Direaors r intention 
to propose Mr. Ledeboer tor 
re-decaon:U> the Board at the 
n<*«t Annual Gener*' Meet nr" 


The unde: noted steamship lines mem- 
bers ot the above - conference operating , 
services in the trade from the U.K. and ' 


HENRI HAYDEN — Punting-. Ir Oil gna 
Pouache — v.ctor Wadd niton 73 CcrV 
Street. London W.l Dally 10 t. 2<S- 
I 5.30. Saturday 10-1. Until iQ:n 

j Noy ember 

I HELLER GALLERY. 1 1~'kenr.etlj Piat«* - 
j W I. 636 died Conirmnor 'r* Tiori- 
! tries b» •y'-ILIcnown Bt.l »h a'd Conti. 
Denial Artists. 10 a m.-S o.m Mon to r-. 


INTERIM DIVIDEND ON ORDINARY I 
5HARES 

. .. . Further to the notice of the Interim [ 

the Republic of Ireland to Canadian Mari- dividend declaration on the ordinary snares i MARJORIE PARR GALLERY 23S K'na s 
time. St. Lawrence River and Great Lakes ot tn's Comsanv advertised in me Dress ■ Rd.. Chelsea. S.W 3 DOUGLAS PORT- 
dorts wish to advise shippers hi the trade I bn 25th Ortooer, 1973, the conversion. 1 WAY. Paintings. Open all day Saturday 


harge o> | The effective rale ot South Alncan Non- ■ Z,ito M eionr srreennrintt o iiiv tv 
PdS 1 .60 RM.dent Shareholders' Tax Is 14.517-.. ! q1 t ‘S n Sl O A-mi.^Vn ir ^ 

i will t>e 1 London TiRnsiar Secretaries and a«gi«»..~t s 30 - **'*■ 10 0*1 _0. _Admiss ioe Jrce. 

M s ail Charter Con serf .’dated Services Limited. J NEW ENGLISH ART Ct UB A"»iMf F-n.fi.. 


Registrars 

Charter Consolidated Services Limited. 
Kent House. Station Road. 

Asniord. Kent. TN23 lOB. 

21 at November. 1973. 


that due to the present international sltga- rate applicable to payments In U.K. cu 1 
tlon and the unprecedented increase In renev in respect ol that dividend is 
fuel costs Which they are unable to meet £100 = RIB) .22 10 eoutvalent to 1.860BP 
out ol their present revenues thev are com- | ber_ share, 
pelted to introduce a bunker surcharge ol i 
Pds 1.00 Per ton measurement or t" * 
per ion weight as freighted which 
applied on all vessels scheduled so 
on and after 29tn November 1973 

This bonker surcharge is based on me [ 
current situation and w:ll be subject lo ' 
alteration dependent upon future dovetoo- • 
ments. 

Atlantic Container Line Ltd. j 

Canadian Pacific Steamships Ltd. 

Dart Conulncrhne company Limited. 

Johnston Warren Lines Ltd. 

• Furness Warren Lmc< 

Manchester Liners Ltd. 

& Sr-ASS - ' AG : J«« Membership. 

CANADIAN ATLANTIC FREIGHT | 

■ SECRETARIAT LTD.. 

Secretaries. 

Cirnard Building. 

Liverpool. L3 IDS. 


dosed Mondays. 

MARLBOROUGH GRAPHICS LTD! fr'is 
Old Band St- W.l DEATH IN 
VENICE ” by JOHN PIPER A new part. 


OBITUARY 


CHILEAN EXTERNAL LONG TERM DEBT: 
LAW NO. 8962 


— i 



CHILEAN S-i LOAN OF 1910 , r - 

N.M. ROTHSCHILD & SONS LIMITED ! own tnlgrpMse. 
give notice that the coupons dated 1 st 
December 1 973 from bonds ot the above, 
mentioned loan which -have been over- 
printed to indicate acceptance ot the 1448 
Plan mav new be lodged with them listed 


G rah a me Puttick. founder and Managing 
Director ot Graham* Puttkk Limited. Ash. 
Canterbury, manufacturers ot PUMA Diesel 
Electric plant . died suddenly on 14th 
November. 

He was bora- In 1910 and alter leaving 
London University he enjoyed a successful 
career as *n engineer during and after 
the war. His work was always coloured by 
his own Inimitable Halt tor strength com- 
bined with compassion and it was Inevit- 
able that he should eventually found his 


Mr. Pottlck started Graham* Puttick 
Limited in 1957 when, with a staff Of 
two. he took over the old Gardners 
Brewery premises at Ash. near Sandwich, 
to make a range ol diesel powered general 


orTthe "special forms which “can be'ohli^ned ! *"0 ShJ c *JfiSL ‘''TL-IIl' iS rl h«« h *i 

on iPDlioiiQn | fifowri to Inc extent wnereov it nis 3 

Coupons will be received on any business ' turnover ol over £3 million and supplies 


day and must be left for an appropriate 
period tor examination. 

Coupons mUK be handed fn personally 
■ nd cannot be acceoied through the post. 
New Court, st. Sw Ah in's Lane. 

London EC4P 4 DU. 

22nd Nov e mber 1973. 


CHILEAN 5% LO AN 1910 

N. M. ROTHSCHILD & SONS LIMITED 
announce that Bonds for £11.960 nominal 
MNtel ol the above Loan have been 
purchase for the 1st Decem- 
ber. 1973 Sinking Fund. 

NOTICE IS HEREBY GIVEN • that a 
Drawing of Bonds of the above Loan took 
ptoce on -1 4lh November. 1973 attended 
by Mr. Keith Francis Crdt Baker ol the 
firm of John Venn 8 Sons. Notary Public, 
when the tallowing Bonds woe drawn for 
redemption at Hr on ih December. 1973: 
2 Ronds e* ESOO Nominal Capital ooefa: 

Numbers 10B6 1637 
16 Bonds of £100 Nominal Capital nadr: 
Num b«J 2044 2611 3548 4109 4643 
5267 6092 6664 7336 7819 8S15 9120 
9725 10139 11136 12127. 

• Bonds of £20 Nominal Capttal.eodi: 
Number 14516 1S242 13575 1 6264 

,, 1««17 17400 1795B 18933 19136 
27 Bonds amounlmg to &2.7B0 nominal 
- tHtal. 


generating sets to all comers of the 
world through a network ot agents extend- 
ing from Finland to New Guinea and 
Peru. 

The success ol the firm and the con- 
siderable be nefi t to the balance ol pay- 
ments brought about by their exporting 
activities was largely due to his foresight, 
drive and business acumen. 

He was wont lo reminisce about the 
eerly hard times while Quoting from his 
ample knowledge of tne classics, the Bible 
and literature generally. He was a man 
ol keen wK and his knowledge ol his 
business was complete. 

Not a day went by when he did not 
do his turn around the factory speaking 
to each and everyone, with wham he was 
on hrst name terms. Typically these chats 
were soiced with his Own particular brand 
of ginger — this coupled with his great 
humanity was Indeed - the recipe for his 
success. 

His extra curricular Interests ware 
centred on Ms home which he loved and 
on his collection ol antiques especially 
clocks on which subject Itc was over en- 
thusiastic and expert- 

Graham# Puttick had a world-wide 
circle of friends but he pfeletie d to 
operate from Ms headquarters m the 
aoiet Kent countryside where a steady 
flow ot overseas visitors came to him. 
Visitors were frequently entertained at his 


Wit"**}; K. F. C. Baker. Notary PobHc. I home by his wile Peggy, who survives 
Each ot the above Bonds when presented , Mm and from whom he derived much 
at t he o ffice ol N. M. Rothschild and Sons strength. 

Limited tor redemption most bear the His less will be tclt greatly bv his 
coupon dated 1st June 1974. and all { colleagues and iriends but the foundations 
subsequent coupons, otherwise the amount be laid will form a firm basis lor the I 
of the missing coupons will be deducted continued success of the Company, 
from the principal to be reoald. 


MEW ENGLISH ART CtCfS A—iMf F-h.fi" 
lion. Mall Art Galleries. Mall. S.W.s 
10-5 Sat. 10-1. Until Nov. 27. 20e. 


OMELL GALLERIES. 40 AIBcmarl* S* 
Pccad'Mv. London W.l GFQARD 
PASSET Latest Works Nov 1 3th |n 
30th and new te1<v:ion Of 8r tivn and 
European Paintings of Charm and Divlnr. 
tlon. At 22 Burv s-rn»i «i lip-fw'5 
5.W1, FINE VICTORIAN PAINTINGS 


ROYAL MINIATURE SOCIETY Mall Ar> 
Galleries Mall. SW1. Annual EvhiBtf'D" 
10-5. Sat 10-1. Adm. lop 


FRANK T. SABIN LTD.. 4 M»» Bond 

Strict. London W'V 9Pf Evhialilon ot 
1 Eih am 19th Ce-N’rv E-o'iMi Man--* 
Paintlnns Watercolours and Pr.nts. 30Th 
October- 2 1st rlewmbr. Weekdays 9.30- 
5.30. Saturday 10 0-12 30. 


CINEMAS (Cont-I 


LEICESTER SQ. THEATRE (930 52521. 
Julie Christie. Donald Sutherland DON'T 
LOOK NOW IX I. Cent. Progs. 1.20, 3.20. 
S.S0. 8.2S. Feature 1.2S. 3-55. 6.30. 
9.05. Sun. 3.20. S.50. 8.25. Feature 
3-55. 6-30. 9.05. Late Show Fri. & Sit. 
11.15. 


ODEON. Haymarkct. <930 2738-27711 
Oliver Reed. John McEncry. Claudia 
Cardmale FURY 1 AA 1 . cont. Progs 
2.55. 5.30. 8.10. Sun. 3.25. 5.30, 8:10 
Feature Wk. and Sun. 3.30. 6.05, B4S t 
Late Show Sat. 11.30 p m. 


ODEON LEICESTER CQUARE. >930 6111.1 

Wk 


Eric Porter, jeremv Kemo. Bill 
Rachg Roberts THE BELSTO 
(Al. Cont. Progs. 1.15. 3.00. 5. 


Y rave 


ONE FOX 

... — >. i.i«. j.uv. 5-30. 8.10 

i^turc _1_.15, 3.45. _ 6.20. 9.00. jgu. 


9.00 


5.30 a. 10. ■ Feature 1745. 
Late Show Sat. 11.15. 


O0I 


EON MARBLE ARCH. C7ZS 2011-2.1 
Peter O'Toole. Katharine Hepburn 
.HE LION IF* « <■*"» ™- 

SCO. proqs. 

8.10. Sun 


f723^2C 

THE - LION IN 'WINTER TAl. e 70mm'Di'SO 
3.00. B-00. Feature 3.10. 

4.00 8.00, Feature 4.10. 

B.10. Late show SaL 1 1 >15. All seals 
bookable in advance. 


ODEON. SI. Martins Lane. 636 0691 M 811 
George Segal. Glenda Jackson A TQUTH 
OF CLASS (AA). Cont. Progs. 2.00 
3.55. 6.1 5. 8-30. Feature 2.10. 4.25 . 
6.4 0. 9-00. Sun. 3 55. 6.15. B.30. 
Feature 4 25. 6.40. 9.00 Late Show 
Sat. 11.35. 


PARAMOUNT, lower Regent Street 839 
6494 THE DAY OF THE JACKAL lAl 
Progs. 2 15. 5 15. B.1S. Sop. oerts 
All seats bookable. 


usu *' . interval of 'four clear dav»| 
will be required for examination. 

New Court. I 

Sf. SWfthfn's Lane. < 

London. EC4P 4 DU. , 

22nd November. 1973. 


MALAYAN TIN DREDGING. LIMITED 

. The Transfer Books w.H be CLOSED 
Irem 14th to 17th December. 1973. both 
dates inclusive. 


PLANT AND 
MACHINERY 


MATHER » PLATT LIMITED 


NOTICE IS HEREBY GIVEN :n»: the 
Transfer Books of :np Ordinary Snarrs 
w!K be CLOSED from Monday 3rd Decem- 
ber to Saturday Bin December. 1973. bof** 
days Indus,,?. 

Bv Order et tne Board 
_ _ „ S. WARD. Secreury. 

Park Works. 

Manchester, MID 6BA. 


SOUTHERN 


They may have different names 

but they are all 
part of International Giro. 

Giro services have been growing in 
Europe for the past 90 years.Today there 
are over 16 million account holders, 
including most business organisations, in 
the EEC countries (except the Irish Republic) 
and in Austria, Scandinavia and Switzerland. 

National Giro has links with them all 
and also with countries not operating Giro 
systems — to provide a comprehensive money 
communications service in Europe 

* fast economic money transfer within Europe 

* facilities to provide your 
Continental customers with direct 
money transfer channels with 
which they are completely familiar 

* clearance of foreign cheques 

Please contact our Sales Managers on 
01-638 9406 for further information, or write to 
National Giro, Tenter House, 

45 Moorfields, London EC2 Y 9TH. 


MALAYAN TIN 
LIMITED 

The Transfer Books vrtll 
from 14ih ‘.o 17th December 
dates incius.ve 


DREDGING 


■e CLOSED i 
1973. not" 1 


760 KVA GENERATOR 

English Electric diesel. Ex Ministry 
Available ex stock. 

£12,000 

J. T. LEAVESLEY LTD. 

Alrtaru, nr. Burton -on- Trent. 

Tel. 790 333 


PRINCE CHARLES LeiC Sq. 437 El 81 
LAST TANGO IN PARIS JX' Sen 
peril, dlv . inc Sun.i 245 615 9 00 

, Late show Fri. & Sai 1 1 .45. Bo* Oilke 

I OPFN DA ILY AM vmn bnckah lr 

| RIALTO. 437 34 98. HONOR THY FATHER 
I l Afll Pro ws I PO 3 20 5 5 0 8. 20, 
{SCPNE 4. "Swiss rentre. Inc. Sq. 439 
4470. THE CANTERBURY TALES 'Xi 
: Spp P-rf- dl* «i '»• ‘2 30 3.00 

l -® l§ 9 10 12.00 B ookab le. 

I STUDIO ONE. Oxford pre'w 437 3*QC 
Laurence Olivier. Michael Calno SLEUTH 
I lAAl Progs.: TZ 45. 4.00. 7 20 ilnr 
I Suns.l. 

STUDIO TWO. Oxford Cirrus 437 330 r 
I THE FMENCH CONNECTION iXl A- 
4.15. 9 00 SICILIAN CLAN >A> A- 
j 1.15. 6.05 

{ UNIVERSAL! Lower Rrqeni Si 930 5944 
1 JE C U5 rHRiei SUPE»5TAR iAi. Pro#' 

' 2.00 4 15 6.30. 8.45. Sop peris Al> 

■ s eats bookable 

I WARNER RENDEZVOUS. LuiC Sq 479 
' 0771 MALIZIA -X' Proos 2 10 4 1P 
p i 5 8.20 Late Fri ant) 5ai Mam 
1 P4»NE» WEST END L»ie So 

Paul Newman s THE MACKINTOSH 
MAN IAA1. Pr>gs ISO 4 0 6 13 

8 30 Lai* Fri ang Sit HBO pi* 


PERSONAL 


THE 


MOSS ENGINEERING 
LIMITED 


GROUP 


lor caan. 


CLUBS 


. COMPANY CARS bought 

NOTICE IS HEREBY GIVEN ‘ h ** I „.Sl' B lS Lff*f .. .-I 

transfers must be lodged with :ne Com- 1 GIVE THEM A CHOICE l JUS rear with- 
oanv bv 12 noon on 23rd November.' a S'h voucher horn Boats or Timothv . EVE. Regent trm7i 234 aOD> 
1973. Whites. Saves evoenslve dost and back- 1 

Bt Order of thp Board. aging — and allows them lo cnaosc tne I 

K. C. RU5SELL. Secretary. gifts Uiev reaDv want. 


Enf. Ice Cocktail, 
and Collcc £6,95 or 


CORPORATION LOANS 


RESTAURANTS 


INVEST IN SOUTHAMPTON BONDS 


111% 


Trustee Security 
Minimum £500 
Period 1-2 years 


DETAILS AND APPLICATION FORM FROM: 

errr treasurer, civic centre Southampton so* 4XD. 


APHRODITE’S 

PICCADILLY/CLARGES STREET. 
MAYFAIR, W.l. 

5n|« - rb F r.-jh-li rrcixin,-. ■'ntrrrarHmi'm 
and duit'ifip in ltni hands ail 2 a.m, 
ffailn ct. Xuuria.'i. Lnm hcon* .Urmdnp 
It* Pnrfan I- uryin^ !>.«». 

RESERVATIONS 493 1767. 


LONDON HOUSES 
AND FLATS 


CAERPHILLY BONDS 


ii 


l c , 
I c /c 


Min. £1.000 


Repayable on 

31st Dec 1974 

Apply' » Treasure i 
(Fl Caerphilly UDC 
Council Offices. 
Caerphilly. Glamor- 
gan. CF8 2WX. 


INVEST IN 


11 


LUTON 


yn Corporation Bonds 
_ MINIMUM «2S0 

PERIOD 1-2 YEARS 
(with facilities for immediate 
repayment) 

BOROUGH TREAS.. F.T., 
TOWN HALL. LUTON. 


LONDON SW19 

MERTOrt PARK 

CONSERVATION AREA 

Modernised well maintained Edwardian 
house: 6 bcdnsomi. 2 large reception 
rooms, large breaklatc room, kitchen, 
telephone lobby, bathroom. 3 w.c-i 
(one convembfe u 2nd bathroom). 
Central heating. Beautiful garden at 
rear, additional garden at side with 
60»t. mad frontage. Garage. Summer 
haute, greenhouse, garden shed. 

FREEHOLD £S5,000 

Ring 542 1338 or evenings 542 2623 


PLANT AND MACHINERY 


A Great Deal 
in British Banking 


Gio 

National Giro 



POWER PROBLEMS? 

GENERATORS FOR SALE PROMPT DELIVERY 

1 x 150 KVA Deut 2 diesel generator condicion overhauled 

Price £6,313.99 

1 x 120 KVA Mercedes diesel generator condition new 

Price £7.167.00 

2 x 106 KVA Deuiz diesel generator condition overhauled 

Price £4.948-00 

All price ex-Comineni delivery by road. Certified for immediate 
use. Up to 100 models available — For quick service call Commerce 
International Inc. Princess House. Bagshot. Surrey Tel 0276/71033 
or Telex 85598 A/B Comerceinc Baht. Call C I I N e w 


EALING 

facing Hanger h<>( Pa-fr. Suaengr nr 
floor 2 bedroom FLAT bui-f 1961 
Vem good decor Lounge 
excellent aaaect. Breakfast kri.cbei 
bathroom, via. garage. Lease 99 
vears- Ground rent £30 o.a. 

P rite £16 500 

8RENDONS. odumiie Hanger Lai 
Station. W.S. Te' 01-493 271' 


WANTED 


SERVICE FLAT 

Well appointed. 2*’3 bedrooms. 
Central London. 

Details to Box No. T.2852, 
Financial Times. 10. Cannon 
Street, EC4P 4BY. 
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ACCOUNTANCY APPOINTMENTS 




MANUAL EXECUTIVE 

A large overseas Group quoted abroad and in London has 
obtained control of a U.K. quoted investment Group. 

A MAN AGED 28 TO 33 QUALIFIED AS AN 
ACCOUNTANT IS REQUIRED TO TAKE CHARGE 
OF THE FINANCIAL AND SECRETARIAL SIDE OF 
THE U.K INVESTMENT GROUP. 

Prospects for the right man would be outstanding both 
regarding salary and position. 

Please write' giving details of experience, qualifications, age. 
etc. to Box T.2S76. Financial Times. 10, Cannon Street, 
EC4P 4BY. 



Corporate 

Finance 


Central London 


to £4,5(X 


A new appointment has been cheated within -the small centrai finance function of a well 
known British group, which is expanding on an international scale. The man appointed 
will have an interesting and varied range of duties to include assisting in the introduction 
of cash manaoement concepts throughout the Group. This ."’ill involve contactat senior 
management level and an appreciation of tiie money mar- et which will provide an 
excellent basic for a future career. Candidates must be either qualified accountants with a 
leading professional firm or business graduates with relevant experience. 

Ref: 171/FT. Apply to; R. P. CARPENTER. FCA, ACMA. ACIS, 2-4 King Street, 

SL James’s, SW1Y 6QLTeI: 01 -930 99S2. 


INSTITUTIONAL 

SALESMAN 

EQUITIES 

CITY 


Our clients, J. & A. Scrimgeour limited, 
require a Senior Institutional Salesman to 
join their Equity Department 
He will have had a minim um of two years 7 
. experience with a research based firm, 
servicing institutions. 

We are interested in candidates of the highest 
calibre, preferably with a degree or profes- 
sional qualification and in the age range late 
20s or early 30s. 

Please write, in confidence, or telephone, 
quoting ref. 666, to: 

P. L. Goodley.' 

Touche Ross & Co.. 

Management Consultants, 

27 Chancery Lane. 

London WC2A IX F. 

Tel: 01-242 9451. 


WEST END CHARTERED ACCOUNTANTS 

require full or part time mal* or female staff to prepare accounts from incomplete 
records. We will undertake to train persons with limited experience. Good 
salary— commensurate with experience. Pleas, ring 01-580-88B4. Mr. Sargent, 
or write to him at Gerald Eddman A Co.. 25 Harlev Street. London WIN 28R 
with full deails. 



Coopers & Lybrand Associates 
rant Consultants, have openings tewmatoti* 
aged 28-32. Successful applicants will be based on 
London and will undertake a wide range of 
assignments including financial appraisals for 

mergers and acquisitions, corporate viability 
investigations, profitability’ studies, major capuai 
investment appraisals and investigation and devel- 
opment of management information systems. 

The men we seek will have at least two years' post- 
qualifying experiehce in professional practice or 

appropriate commeraal/industrial experience. 

These positions offer exceptional opportunities for 
accountants to accelerate their career develop- 
ment and to obtain job satisfaction. Starting salaries 
axe generous and should attract accountants _ 
presently earning between £3,500 and £5,000. 
Progression is based solely on performance. 

Yon are invited to "write 'm confidence with brief bat compre- 
hensive details ol salary snd career to dale to !*— 


J. L Andrew, quoting MF 20/97, 

The Executive Selection Division, 

Shelley House,. Noble Street, London, ECZV 7DO- 


BRITISH 
BLOODSTO 
AGENCY 

ACCOUNTANT 

CONTROLLER 

for international 


interests. 

Position offers an « 
teresting and challenge 
career to applicant \ 
necessary ability. : 

Starting salary aba 
£3,500. v 

The Sectary, 

Charing Cross Road, 
London, W.C-2, 


COMPANY SECRETARY/ 
ACCOUNTANT 
REQUIRED 

By i growing Wen End Publish- 
ing Company. To take charge d 
a small staff. Responsible for tin 
production of monthly accounts 
and all accounting functions. 
Duties would also indod* pro- 
duction of budgets, cash flows, 
etc. 

The ideal applicant would 1» 
experienced' and energetic but 
not necessarily qualified. 

Salary negotiable. 

Please contact 
Jack Thurman 

FABBRI AND PARTNERS LTD. 
24-Old Bond Street, 
London WTX 3D A, 
01*493 cm 


Selection Consultants 


TAX PLANNING IN 
EUROPE 

Brussels To £5000/£6000 

A rare opportunity to work in an International Tax Department 
in Europe has arisen with a major firm of Chartered Accountants 
with offices throughout the world. 

The department provides a wide range of tax and financial 
advisory services particularly to U.S. residents in Europe. 

‘Members of the department have the opportunity to visit the 
U.S. regularly in order to attend the U.S. firm's tax training 
programme. 

The appointment may also involve a certain amount of travel 
throughout Europe and language tuition will be arranged by the 
firm. 

Applications are invited from individuals who feel chat they 
have relevant experience in the afiove areas and should be 
addressed to: Ian du Pre. A.C.A. Quoting Ref: 737/FT. 

Selected candidates will be interviewed by the firm in Brussels. 


a 


Douglas Llambias 
Associates Ltd. 

ACCOUNTANCY AND MANAGEMENT 
RECRUITMENT CONSULTANTS 
410 STRAND LONDON WC2R ONS 
TELEPHONE 01 -836 4086 


Accountant ^ 

MIDLANDS to £5,500 

Our Client a leading national chemical company with 
Headquarters in the Midlands have an exceptional oppor- 
tunity for a qualified person to join a management team. 

He will be aged between 28 and 45 years with experience 
in servicing industries involving product costing. He will 
be directly responsible to the Chairman and Managing 
Director for all accounting and financial functions includ- 
ing monthly management accounts, forecasts, cash flow 
reports and annual accounts, etc. 

The successful candidate will also possess a sound intellec- 
tual ability and a positive personality. An early Board 
appointment is envisaged. 

Write in confidence giving full details of age. education, 
training and relevant experience and salary to: 

ANGUS TAIT, 

REGENCY PARK GROUP, 

REGENCY HOUSE. 

THE ROPEWALK, NOTTINGHAM . 


Hume Holdings Limited 

require an 

Accountant 

(around £3,000 p.a.) 

for their offices at 18 St. Swithin's Lane, London. E.C.4. 

The successful applicant should be in his mid-10's. not 
necessarily qualified but studying for his final examina- 
tions. and preferably should have some experience in 
instalment credit, mortgage finance and leasing. There 
are excellent fringe benefits including non-contributory 
pension scheme and life cover, free BUPA, and house 
mortgage facilities. Please apply in writing to the 
Personnel Manager at the above address. 


ACCOUNTANCY 
APPOINTMENTS 
APPEAR EVERY 
THURSDAY 


ACCOUNTANTS. Qualified and Partly 
( Qu .Tinted city lobs Iron, £2.000 P-a. to 

£6.000 P-1, at City Centre Staff Bureau. 
I A3, Bow Line. London. E.C.4. Tele- 
phone 236 5643. 


m 


The leading authority on the selection of financial management 

Essex to £6,000 City of London £3,500 

Financial Controller + car Stockbroking— Key Position 


FINANCIAL 

CONTROLLER 

Our client, a subsidiary of an inter- 
■ national U.S/Fortune5000 r diver- 
sified manufacturing company, 
wishes to appoint an experienced 
operation-minded man to its $16 
million London base. 

His major responsibility will be to 
manage the financial functions of 
4 individual operations in Europe 
and South Africa. * 

. A graduate, with a depth of expe- 
rience in U.S. accounting systems 
and a strong Controtlership back- 
ground, probably gained with an 
American company. 

This appointmentca fries a high level 
salary + benefits, and your initial 
approach should be made to V. 
Forbes- Winslow {Ref FC1), Foote,. 

Cone &Be!ding Ltd, 82 Baker Street 

London W1M2AE 


Our client is a major company in an internationally known 
group specialising in the supply of capital electronic goods. 
It operates autonomously, but makes use of a central com- 
puterised accounting service, and is seeking to recruit a man 
who will be one of the management team and advise the 
managing director on the total financial aspect of its opera- 
tions. This is a responsible position, and the appointed man 
will therefore be a qualified accountant, probably between 
>35—45 who is experienced In advising senior management 
and preferably who has some experience of financing and 
controlling long-term contracts. Ref. 0523/FT. Apply Reed 
Executive. 146. New Bond Street, London WIY OJU. Robo- 
phone: 01-629 4455. 

Wallingford to £3,750 

Ambitious Young Accountant 

Turnover has increased dramatically during the last three 
years in this fast moving progressive young group. As a 
household name they have successfully marketed, both in the 
U.K. and Europe, a new concept within their own retail 
field. As the Management Accountant this recently qualified 
young man will report to the Financial Director on a variety 
of tasks covering reporting techniques, systems development 
and ad - hoc investigations. This is an excellent opportunity 
for a man with drive and initiative to gain broad experience 
in a very.succesful environment. Ref.: 9978/FT. Apply Reed 
Executive. 146, New Bond Street, London WIY GJU. Robo- 
phone 01-629 4455. 


This 1 is a rare opportunity for a recently qualified accountant, 
with ambition and potential to join an expanding medium- 
sired stockbroking firm led by go-ahead partners. It is 
recognised that the level of business now justifies the appoint- 
ment of a first-rate accountant to take full responsibility 
for the management and development of -the already partially 
mechanised accounting system. There are real partnership 
possibilities for a man whose personality, presence and 
success in the accounting function justify this status. The 
firm has just moved to new offices which are excellent. Ref.: 
0616/FT. Apply Reed Executive, 146 New Bond Street. 
London WIY OJU. Robophone: 01-629 4455. 


Central London 

Are you creative? 


to £4,500 


if you are young, ambitious and need something extra to 
stimulate you, this position, will give you .every opportunity 
to develop that potential. An expanding service company run 
by a team that is young in age and outlook is seeking to 
recruit a new market analyst. You will have a small team 
yourself and use a variety of Information as a base for 
analysing, projecting and planning such areas as pricing and 
performance and as a catalyst for the development and 
implementation- of marketing programmes. You must have 
-initiative, a creative mind and a degree or accounting quali- 
fication. Ref. 0520/FT. Apply Reed Executive, 146. New Bond 
Street. London WIY OJU. Robophone: 01*629.4455. 


FCB 


! 


■ 33SS8&88& 


Indicate in a covering letter to our Security 
. Controller any companies you have . 
no wish to be considered by. 


THE BANK FOR 
INTERNATIONAL SETTLEMENTS 

an international organisation in Basle, Switzerland 
1 is seeking a 

| DEPUTY TO THE 

CHIEF ACCOUNTANT 

Suitable for the post would be a qualified accountant 
with a few years’ practical experience, a good know- 
ledge of French and, if possible, a working knowledgp 
of German. Some experience in bank accounting 
would be an advantage. 

This important post offers attractive terms of 
employment with good salary, first-class pensions and 
welfare schemes and pleasant working 'conditions in 
an international atmosphere. 

A detailed curriculum vitae with references should be 
submitted to the Personnel Section, Bank for Interna- 
tional Settlements, Centralbahnstrosse 7, 4002 Basle, 

Switzerland. 

All applications will be treated in strict confidence. 


EQUIPMENT FINANCE MANAGER 

for the European Headquarters of Integrated Container Service 
Inc- based in Lundun. S.W.l, 

Applicants should be graduates aged 27-32. with a background 
in nankinp /jr tinancc. and preferahly with experience in 
leasing. Ability to fit in with a small bard working team is of 
prime importance. 

The job entails planning for and setting up finance for the 
company’s trailer and container rental business in Europe and 
will involve travel within Europe. The company’s expansion 
internationally and in Europe make this a unique opportunity 
for career development. 

A progressive salary, non-contributory pension and other 
fringe benefits will be provided. 

Applications pinna hnrt details of wlucanon are! experience In wntiru; should he 
addrcKscd ro> I Hi: Vwo Pn-snlunt— Eurupe. iniccrated Container Sctyilc . In. 

W Haymarkcr. London. S.W.l. 


INTEGRATED CONTAINER SERVICE, INC 

Pari of Ute Interway Group — tbe largest lessors 
of iniertnodal equipment in the world. 




WMM 


London • Birmingham - Manchester • Leeds • Edinburgh 


financial Executive 

Planning s Control 


Our client, a division of a maj’or multiple, rapid ly 
expanding in the retail fashion trade, with numer- 
ous outlets in major city centres throughoutthe 
UK wishes to recruitan accountant 

This is a seniorstafT role, based atthe Accounts 
Headquarters in South London. His range of 
activities will be broad -budgets, financial plan- 
ning, performance reporting and the appraisal 
and control of capital expenditure. - 


Candidates in their late 20’s, preferably, though 
not necessarily qualified, must have relevant com- 
mercial experience, ideally in the retaiLtrade. 

This isastimulafing and challenging career 
opening and the promotion prospects are 
excellent 

Salary : Starti n gto £4,500. 

• Write in confidence, quoting reference 
FEP/11/73to:- 




MERRICK CHAPMAN ASSOCIATES, 193 Victoria Street, London S.WXE 5NE (PL828-67S9) 


Financial Director 


|T|| 1C1I IwIOl L/ll £5000 + 

Car provided 

TTie Company rs medium sued, pari of a major UK Group, with international interests, manufacturing a range of products 

forusa in Jioavy industry. 

It wishes to appoint a Financial Director to augment a young and vigorous management team. He should preferably be 
aged 30-35. He most have a broad industrial background with particular experience of costing and management controlir 
in a material sensitive industry. He must be able to assess management informal ion requirements and interpret these' 
constructively in both management and commercial terms. He will have the ability to lead a team and to intearato with ‘ 

otherfonciional heads. 

Salary will be negotiable and in addition there is participation in a profit incentive scheme. 

Please write in confidence to J. A. Lawton at P-E Consulting Group Limited. Lynnfiald House. Church Street, . 
Altrincham, Cheshire, or telephone 061-928 8444 for a personal history form, quoting reference N/2891 7 



P-E Consulting Group Limited Appointments Division, 

14-20 Headfort Place, London SW1X 7HN Te!; 01-235 5444. 


ASSISTANT FINANCIAL ACCOUNTANT 

£1900 -J- CITY BASED 

A rapidly expanding international group of companies 
requires an able assistant accountant to join tbe Group Financial 
Accountant's Department 

The position entails responsibility for tbe complete account- 
ancy function of specific subsidiaries, and the preparation of 
munappmenl information. 

The let el of responsibility dictates Part II certified or 
equivalent standard plus experience of producing Final Accounts. 
A thorough understanding of bookkeeping plus the ability to 
solve the varied problems that arise and deputise for tbe 
Accountant is required. 

Salary negotiable. LVs. three weeks' holiday, hours 9.30*5 J(j. 
Please serid curriculum vitae to: D. N. Gregory. Group 
Financial A croon tan l. Cannon Street Investments limited. 
27*32. Old Jewry. London. ECZR SDQ. 


STOCKBROKERS 

A small group of Members would like to find i 
London firm which will provide them with a souitf 
base, which they can. develop together with the ; 
existing partners into a compact international 
stoekbroking company: - 

Please reply to Box T.2SS0, Financial Times, 16. 
Cannon Street, EC4F 4BY. In the strictest con- 
fidence. •’ 
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Financial Manager 


GENEVA 


$18,000 neg. 


Th.r- new appointment has arisen within iha trading division of a mufti-national Electrical 
manufacturing group and calls for a chartered accountant aged probably in his/her 20' s. 
Reporting ?o the Director of Finance basedin Brussels, trie Financial Manager will control the 
accountancy function of the Swiss operation. His/her first task will be to establish strong and 
e'fectii e controls, i.e. monthly management reports, budgets, cash forcasts etc. It is. however 
intended that all routine accouminrfmaners win be carried out at H.Q. in Brussels. 

Applications are invited from those who may either be in public practice or currently m 
industry, bur some experience of multi-national companies is desirable. A fluency in French is 
essential. This posi-Jon is considered by the main group as a "spring board " to Senior Line or 
Staff positions. 


Apply to Hugh Harvey, for confidential application form guotma ref. 1 SI 56 i FT. 
2 1 122 Pci and Street. London W1 V3DD. [07) 73-? 50-13 

HB Executive IntemaU 


Birmingham. Leeds. Lor don. Mpnchester. Nawcastle 


APPOINTMENTS 

WANTED 


GENERAL APPOINTMENTS 


AS THE CHI? EXECUTIVE 

Of an established engineering company 
with a trigh growth reco rd - end u x 
in an whose company loyalty include* 
only one change m the I art 30 yean 
— 1 in looking tar the Opportunity 
to join torus with a leading manufac- 
turer and/or marketing team connec- 
ted with high grade engineering 


engineering 


products. Searching for a new chal- 
lenge to which I can rite on the 
Strength of my experience. This in- 
clude* the following: bl-lhtgual 

English /German. Chartered Engineer 
unusually wide technical and commer- 
cial experience: outstanding and 
proven World-Wide marketing record 
(including Eastern Bloc countries); 
resultant warW-wjde contacts: out- 
standing and proven talent for top- 
level negotiations: Hair for Innovation 
In developing new products and 
markets. H you are seriously 
Interested pleas* write to; 

5. Batot Esq., 

28. Alcoa Road. Croydon. Sumy 


FINANCE 

DIRECTOR 

(Designate) 


SE London/Kent 


£6,000 


ELECT ROSON I C LIMITED is a leading company in 
the rapidly expanding tieLjs of lighting control, audio 
and audiovisual systems. After nine years of profitable 
growth, including the establishment of several overseas 
subsidiaries, sales are approaching £1 million p.a. and 
the company, privately owned, wishes to recruit an 
accountant to join the young management team. This 
will bea newappointment. 

■ The. successful candidate will be a commercially 
orientated accountant in the age range 32-42 and will 
have had experience as financial controller in a similarly 
expanding and technically based manufacturing unit. 
Of prime importance will be his ability to contribute 
positively to the future growth of the company. 

Salary will depend upon experience and will initially 
be negotiable around £6,000 pA; future equity partici- 
pation is envisaged. 

The company has a pleasant modem head office in 
Woolwich and is within easy reach of rural Kent. 

Write in confidence, punting reference GEl 62, to: 

Mrs J Tarrant ICFC-NU MAS Ltd 
15St John’s Road, Harrow, Middx. HAj 2EE. 


HU MAS 



to £4,! 





Finance 

m this new appointment stems from a restructu ri ng 
of the corporate fiwtirr team, in a lea ding British 
engineering group with. world-wide interests. . 

• the role demands knowledge of UK and off- 
shore statutory accounting requirements, and in- 
volves the consolidation ofall financial -informs ti on, 
including the production of groupaccoums. 

• EXPERIENCE of fin a nci al accounti n g at ihc centre of 
a multi-national industrial group is required. A basic 
accounting qualification, together with a degree or 
an MLB .A. is the preferred profis M onal.baekffloand. 

a age around 30 . Salary will interest those already 
in the £ 5 ,ooO‘£ 6 ,qoq bracket. 

Write in complete confidence 
to Dr. R. F, Tackett as adviser to the group. 


TYZACK & PARTNERS 

LIMITED 

IO HALLAM STREET • LONDON WIN 6DJ 


KLEINWORT 

BENSON 

Merchant Bankers 

Accountant for 
Internal Audit 
c. £3,000 

We wish to engage a recently qualified accountant 
10 work at the hank’s head officie in the City. 

He will' be engaged in reviewing and .reporting on 
procedures in tile Bank and its .subsidiaries. It is 
cm iviged that he will spend 2-3 years with ihc small 
internal audit team, and then be considered for a 
position in another part of the bank. This provides 
an excellent opportunity for an accountant with an 
enquiring mind and a lively interest in the various 
activities of a merchant hank. 

Tn addition 10 salary 1 , the company offers generous 
mongage interest reimbursement, luncheon vouchers, 
contributory pension scheme, free life assurance 
cover. - 

Please write giving details of career to date, to: 

The Assistant Staff Manager. 

KLEINWORT, BENSON LTD.. 

20 Fcnchurch Street. London EC3P 3DR- 


IPPOINTMENTS 

VANTED 


BUSINESS MAN ■ 
iu. Doctor of Econornio. 
ood. msmSPrul ra»oMlWlltlc* « 
of multinational, uroup. *•**('« 1? 
Wish himself bag-nnma I97a l« 
iwnne-Geneva area. 
client achievement* f" 

OMiwits ami li * 
laacment. aamimctration *W_ gnaji- 
prHkmi Iw larpc and 

« international arouiw In s**™ 

n trial and trad* 

.Lnces. frenen. German. EnplHJi. 
Seeks conueti in view of 
" rrt»rc*«nia:ion of inwfrat*. 

a m VIob ana development ol ^n«r- 
p -*® Y - __ 


MARKETING and 

SALES DIRECTOR 

•rs.wnriWc ! “ p 
tr . f.ir-. aid senfcf. cai«r 
u c=oi;un.:v in Marl Ot Ota 
j. M-r, SJ rmrn lunclion with 

. • 1 M A 'vfluflh anri 

.me. Du-Jb.r- mdawries. Sa'«'* 

1 - .-0 — w. So* r 
t' Id Cannon Strer. 

1 aBV _____ 



international 

BANKERS 

J rapcrlcpced banker* In early 30'S 
seek lnLcro»l<n 0 oorltlon ooerathiul 
control Una ol nwnevihnanee art* i W 
aroQroniyr bank.— Write Box T.2B8B. 
Financial Tim**. 10. Cannon Street. 
EC4P 4BV- 


mm JAPANESE? 

»#r<$$£S 

rhalleKBlnp Position P.A. °r 
?, e ;.Wv T w"” BSTriMT. rinBBCW- 

T.me*: 10. Cannon Sweet- EC«F «BY 




BRITISH CALEDONIAN AIRWAYS 

Group 

Chief Accountant 

Gatwick 

to £7,000 + benefits 


Tbe vacancy with this major independent airline will 
provide tremendous job satisfaction and professional 
growth to an accountant who is also a very able 
manager of both professional and other people. 
■Reporting to the Group Financial -Director and as 
a member of the Executive Committee, he will be 
responsible for the total accounting operation cur- 
rently ran by 280 people using mechanised andE.D.P. 
systems. He will control budgeting and costing activi- 
ties, complex cash flows, management accounting and 
internal auditing in both tbe U.K. and appropriately 
branches overseas. He will make short visits abroad 
as necessary. 

Candidates, aged 35-45. must be qualified CA. ACA, 
or ACCA, possibly have a degree and be effective 
managers. They must have bad experience in an inter- 
national environment which has a multd-million- 
pound turnover. Fringe benefits include valuable 
travel concessions, pension fknd and life assurance. 
Please write in confidence, to W. AQen Davis, Kef; 
4843, 

A/JM McLintock Mann & Whinney Murray, 

o YX 7A K Management Consultants, 
obWJVl 35 Southwark Street. London SEl OJA. 


EXECUTIVE 

DIRECTOR 

Industrial Chemicals Trading 


An opportunity exists for an experienced 
executive with proven entrepreneurial 
abilities to assume full responsibility for the 
industrial chemicals trading operations of an 
international commodity trading house. The 
successful candidate will have considerable 
experience of both two-way trading in 
'industrial chemicals and manufacturing 
management. He will have a record . of 
entrepreneurial success within the chemical 
trading field. 

The post is at Board level, and it is expected 
that the successful candidate will be earning 
currently at least £6,000 p.a., and probably be 
within the age group 35/45. 

Applications, which will be treated in the 
strictest confidence, should be addressed to: 

Miss Elizabeth Posinelli, 

26, Upper Brook Street, 

London W1Y 2PU. 


[C S L, 


West End 


c £8,000 


SOLICITOR 

BANKING 

A West End based rapidly expanding private 
bank requires a Solicitor of outstanding 
ability. He will be responsible to the Managing 
Director for setting up and managing a new 
legal department to be established by tbe 
bank and for carrying out company secret- 
arial duties. 

Applicants aged 30-40 must be qualified 
solicitors and preferably graduates. Basic 
requirements include two years’ experience 
of company law work, corporate finance, 
property financing and credit arrangements 
gained initially in practice and subsequently 
with a bank or fina ncial institution. 

Salary negotiable around £8,000 with appro- 
priate fringe benefits. 

Brief but comprehensive details of your 
career and salary to date, which will be 
acknowledged and forwarded to our client 
unless a covering letter gives contrary 
instructions, should be sent to 
The Executive Selection Division- MF202. 


Coopers & Ly brand Associates Ltd., 
Management Consultants. 

Shelley House. Noble Street. London. EC2V 7DQ. 


y 


Marketing Director for Lloyd’s Broking Group 

Salary negotiable 


. Our Client, a medium-sized Lloyd’s Broking Group, 
requires a marketing director to plan and develop their 
UK broking operations. 

The position carries exceptionally attractive prospects 
for promotion within this long-established Group which 
has expanded rapidly during the last few years. 


The successful candidate, in die age range 35 - 45 , 
will have both broking and administration experience, 
and be professionally qualified. Personality, drive and 
management ability are essential for this position and 
will be remunerated accordingly. 

Apply in confidence, giving brief career details to : 


Martin. Greene, Dewe Rogerson Limited, 4 Broad Street Place, London ECz V 7 HE, 

If there is a particular company to whom yon do not want yunr application forwarded, enclose a note to this effect. 


Partnership 

Accountant 


' for a busy, fast growing firm of solicitors ingeaeral 
practice, employing nearly 1 00 , located in an attractive 
rapidly developing county within 35 miles of London 
and with strong CSty connections. Tbe clientele includes 
merchant bankers, building contractors and developers, 
insurance companies, public and private companies 
large and small, as well as private individuals. This is a 
new appointment made necessary by the accelerating 
growth of the practice and the introduction of electronic 
accounting equipment Candidates should be chartered 
or certified accountants or chartered secretaries, with 
experience of introducing computer assisted accounting 
methods and managing accounting and financial affairs. 
Salary and other benefits negotiable. Help with housing 
if required. Please write-in confidence - indicating how 
the requirements are met to G. V. Barker-Benfid d 
reference B.l 2152. 

about £5000 


Management Consultants 
in Human Resources 


17 Stratton Street London, W1X6DB. 

□ BIRMINGHAM □ GLASGOW □MANCHESTER 


MERCHANT BANK 
VACANCIES 

HONG KONG 

JARDINE FLEMING & CO. LIMITED 
Continued expansion in the Far East has necessitated the 
requirement for additional staff. Jardine Fleming & Co. 
Limited, a Hong Kong merchant bank, jointly owned by Jardine 
Matheson & Co. Ltd., tbe international trading company, and 
Robert Fleming & Co. Limited, the City merchant bank, has 
the following vacancies. 

AN ASSISTANT MANAGER in his late 20s for loan 
syndication. Candidates should have bad 2 or 3 years 
experience in an In tern ational Loan Syndication Department 

A CONTROL. OFFICER in his 30s to supervise money 
dealing sod foreign exchange activities in Hong Kong. 
Candidates should have had 3 to 5 years experience in tbe 
administration of a MONEY DEALING DEPARTMENT. This 
is a new position and the successful applicant will be required 
to initiate and develop bis own systems. 

A FOREIGN EXCHANGE AND MONEY DEALER in his 
20s who has bad 2 or 3 years experience in an International 
Money Dealing Department. As well as being competent and 
trustworthy, applicants should have a flair for dealing. 

Tbe conditions of service for these appointments are 
highly attractive and include, in addition to a good salary, an 
annual bonus, cost of living and child allowances, subsidised 
accommodation and annually free leave family passages. 

Applications, which will be treated in confidence, should 
be sent with C.V.s to 

Tom Phillips. 

Robert Fleming & Co. Limited. 

8, Crosby Square, London EC3A 6 AN. Telephone: 01-2S3-2400. 


VT\>. '-“-v.s-.i-— rr-» ,W> 



mnnHGER 
CREDIT DEPHRTTTIEnT 

A newly formed merchant bank actively 
engaged in Sterling and Euro-currency lending, 
particularly in the snipping, oil and property 
sectors, requires a Manager for its Credit 
Department. 

This position offers an ideal opportunity to 
join the management of a new and rapidly ■ 
expanding merchant bank. 

Applicants should have three to five years’ 
experience at a senior level in the credit 
department of an international bank and be 
familiar with all aspects of financial analysis.' 

An excellent salary will be offered to the 
successful candidate reflecting the experience of 
tfie applicant and the importance placed upon 
this position. 

Please reply with curriculum vitae to- 
rf -Vi Richard J: Bentley 
fciLI General Manager International Banking 

nHSTWTBWFTnoNW-BWTC5HRRS unnra- 

Gateway House, 1 V^rtling Street, 

London EC4. Telephone 01-236 0771. 


to maintain procedures and organisations for 
implementing policy: to direct centralized personnel and 
management services work for 1.000 staff including 30 


Research 
ani Policy 

AUSTRALIAN 
DEPARTMENT OF 
OVERSEAS TRADE 

An oppg'cuniiy is available for a person skilled in 
economic analysis and research to engage in inti resting 
and rewarding work in a policy environment. This is a 
Senior position in the Policy Secretariat located In the 
Department of Overseas Trade. Canberra. It will serve 
the interests of both the Departments ol Overseas Trade 
and Secondary Industry. 

Th. occupant will conduct studies and prepare reports 
on domestic and overseas economic activities affecting 
A us era lix ’ 1 fnrrmariona! trade and indirt trial develop- 
ment. It calls for creative thinking and sound prac- 
tical judgement as well as specialists skills. Prospects 
of further advancement are excellent for the successful 
candidate. 

Qualifications 

It <s expected that the appointee will have appropriate 
tertiary qualifications together with a demonstrated 
ability and considerable experience m economic research. 

Salary 

The Position is designated Senior Pro/cccs Officer and 
carries a salary within the range of nna-SA 13.498 

The current exchange race is £1 .DQ-SA1 .62. 

Applicants must be British subjects eligible for per- 
manent residence in Australia. The successful applicant 
will be appointed as a permanent officer ol the 
Australian Public Service which offers: 

★ First Class air fares to Canberra for 
appointee and dependants 

'k An excellent superannuation scheme 
k 4 weeks annual leave 
k Sick leave provisions 

★ Long service leave 


Applications dose on 
2Vsr December, 1973 and 
should be forwarded tor 
The Senior Trade 
Commissioner, Australia 
House, Strand. 

London V/.C X 
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THE PAINLESS WAY TO HND A 

SENIOR SECRETARY 

If you need a PA Secretary, a girl with the Right background and 
qualifications to assist you in your work with smooth efficiency, 
then you also need a high calibre service to interview and Short- 
list applicants for you. 

Please ring Nicola Mackenzie on 629 5747. the 
SPECIAL APPOINTMENTS DIVISION OF ADventure. 


CounriJ level. 


sat the London Headquarters. is at Chief 
Officer level aod is pensionable [transfer arrangements 
apply), .Details ol Ihe Commission’s functions and 
organisation will be supplied on request. 

Applications raark^d'Qmfidenlial’ to ihe Secretary, 
Commission for the New Tbwns [CAO.J.GIen Hoflse'. 
Stag Race. London SWlE 5 Af. quoting ref: FT/1 .not later 
than 22nd Decamber 1973. stating experience and the ■ 
names of two referees. 


Commission for the new towns 


SMBROKERSt clerks i bahkihb staff 


Investment 

Analyst 


Retailing 


Vacancies for Tranfers; Con- 
tracts, Dividends, Rights. New 
Issuei etc-, excejlent Salaries plus 
LVs and Attractive Benefits. 

START NOW OR NEW YEAR 


Vacancies for junior Staff FX, 
Depts.. Securities, Accounts. 
Operations. Top Salaries plus 
LV* and Attractive Benefits. 
INTERVIEW NOW, START* 
DECEMBER OR JANUARY 


CONTACT: MISS DELLA FRANKLIN 
STOCKBROKING, BANKING & FINANCIAL DIVISION. 
Ml . POULTRY, LONDON EC2R 8Ej 
Tti 01-248 2242/6743 


A leading firm of City Stockbrokers require an Investment 
Analyst to work on the Retailing Industry as part of an 
existing successful team. ( 

The chosen applicant will be specifically responsible for 
the research work on the sector and he must have ex- 
perience, either with a retailing organisation or as a 
Retail Analyst with another City institution. 

Age around 30. Salary according to experience. 

Please write in confidence in first instance to: 

WALTER JUDD LIMITED (Ref. IA 241), 

( Incorporated Practitioners in Advertising), 
la. Bow Lane. London, EC4M 9EJ. 

Replies should specify any firm to which applications 
should not be sent. If appropriate, such replies will then 
be destroyed. 








The Financial Times Thursday November 22 W?Z- 



Outstandingcareeropportunitiesfor ... . 

life Assurance 

Consultants 


investment Analysts 


We are currently retained ClieQt* to recruit or the following imporwnt 

research sectors:— „ * 


□ Experienced: £3,000-£3,500 basic plus car and expenses. Potential £6,000 min. 

□ Untrained: £2,000 basic plus car and expenses. 


-Property c£8000 

/ A leading and highly respected 
member firm is eager to acquire 
an experienced senior analyst to 
augment their expanding research 
department. ' 


BowringShiptonarelookingtora numberofyoung men aged 23-35 with a keen 
interest in monsyand its applications. If you have ability, imagination and initiative; 
are successful in your present job. you’re probably the sort of person we’re lookingfor. . 
We don’t really mind what your present employment is because even if you have no 
experience well train you if you have thepoterrtiaf were looking for.Our intensive 
training courses include both classroom and the field! Andtheyrecontinuous at all 
levels. Sales; product information, technical planning, development and manage- . 
ment training are all included in our courses, so whilst experience is useful, lack of it 
alone wont prevent you from getting one of these outstanding jobs. 


-Mining c£60Q0 

An analyst with at least lour 
years research experience of thrft 
industry including mining finance 
and a South African orientation is 


-Retail <£6000 -Textiiesc£6000 

A medium si/ed prominent A highly reputable broking 

broker is seeking to appoint a firm has a requirement for 

senior and highly accomplished an experienced General Analyst 

S5rcUan5sno cover this wdi specialist leaning towards 

sector, amongst others. the textile sector. 

-Breweries cfSOOO -Chemicals c£7000 

A chartered accountant or A well respected Member Pern 

Similarly qualified man possessing currently seeks to enlist a Semor 

a high degree of initiative and drive, anti highly experienced analyst 
With a decisive analytical approach, to cover the chemical and 
will secure this attractive position. pharmaceutical industry. 


Insurance Broking 

Director : Midlands 
c. £6,000 and car 


Ik:* -- 


ffir* 
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anu 9 oQUin MmMii ui ibtusuvi > ^ . . . - .... _ 

required bye progressive City broker will secure this attractive position. 

OH & Energy c£7000 -General OE3SOO 


Major broker seeks to engage 
a top-level analyst with expertise, 
flair and proven success in this 
area. Industrial experience would 
be an added advantage. 


A non- specialist investment 
analyst is required by one of 
the City's most reputable brokers 
to review special situations and 
I i«use bet ween Private Clients' 
Dept and institutional Room. 


- Electronics c£7000 

Investment expertise in 
analytical research techniques 
pi us an accountancy 
. qualification will secure a 
top-level post with this prominent 
firm. 


We have created new opportunities in: 

LONDON, BIRMINGHAM, BRISTOL, LEEDS, MANCHESTER, LIVERPOOL,' 
BELFAST, GLASGOW, EDINBURGH. 


We should like to hear from Analysts with experience of the above sectors- if. however, 
you possess analytical experience which, in your opinion, is readily transferable, 
write to or telephone Geoffrey Mountford (Director) 01-4053433. 


These areoutstanding career opportunities for dynamic, competent young execu- 
tives who want to move ahead, fast, with a well established, highly respected and 
successful company. Bowring Shipton is the life assurance 'broking arm' of the 
C.T. Bowring Group, oneof Europe's leading insurance and financial service 
organisations. Financial incentives are high and management philosophy ensures 
that salaries match individual performance- thereby preventingany imbalance 
between salary and total earnings. We like and encourage ambition; and all our 
branches have divisional status and their own local Board of Directors. 

There’s real management potential... 

Vfe've just had another really successful year and this is the next stage in our 5 
yearplan. All these facts add up to anexceilent career with excel lent earning 
potential and management prospects. 

Please write to: J. S. Duncan, Managing Director, Bowring Shipton Ltd, 
(Assurance and Financial Advisory Services), Adelaide House, London Bridge, 
London EC4R 9DS. Telephone: 01-623 5210. 




"We know the profession from within " 

stockbrokfng Division 

Lloyd Executive Selection Ltd 

Alliance Houses 29/30 High Holbom, London WCTV 6AZ 


Bowring Shipton 


A member of the C.T Bowring Group of Companies. 


Mervyn Hughes Group 


Computer systems consultants 


Kingsley -Smith & Associates Limited, is 
a rapidly expanding. City based company 
of Computer Consultants. 

Additional staff are required to meet the 
demand for our services in the fields of 
Merchant Banking. Stackbroking and 
other related financial activities. 
Applicants should have a minimum of 
four years practical experience of Data 
processing which must include botb 
systems analysis and programming. 
Although a degree or professional qualifi- 


cation .would be an advantage, emphasis 
will be placed on the extent of a candi- 
date's individual capabilities and practical 
. experience. 

Salary will he negotiable and it is un- 
likely that the successful candidate will 
currently be earning less than £5L250. 
The company (a subsidiary of Samuel. 
Montagu & Co. Ltd.) operates both a 
profit sharing scheme and a contributory 
Pension, Life Assurance and Sickness 
Scheme. 


Please icrite or telephone for an application form to P. Gregory, 
Kiugsley-Smith & Associates Limited, 137 Finsbury Court, 
London EC2A 1BQ. Telephone: 01-628 5227 or 5509. 


KSA 


MANAGEMENT RECRUITMENT CONSULTANTS 

59 St. Mary Axe, London, EC3A 8AR 
Tel: 01 -283 0037 (ansaf one) 

In association with Alexandre Tic'SA Paris- Brussels- Geneva - Lyons -Zurich 



A major headquarters and manufacturing site in North London — part of a multi-national 
industrial group— 'requires Financial and Operations Analysts. 


SENIOR ANALYSTS 

up to £3,750 p.a. Ref. F.5206 


Two analysts are required to prepare monthfy results for management and report on 
business achievements as well as the interpretation and analysis of data for profit planning. 
Applications are sought from qualified accountants or candidates with appropriate busi- 
ness experience backed by academic or other professional qualifications. 


ANALYSTS 

up to £3,000 p.a. 


Ref. F.5207 


There are three vacancies for analysts to work in the same area as their seniors. These 
positions would suit numerate graduates, part-qualified accountants or others who can 
show academic or professional achievement. 


Success in these positions would open up outstanding career opportunities for the right 
people in one of the world's leading- industrial organisations. 


Re-location expenses will be paid if necessary. 


Applications in strict confidence under the appropriate reference number to E. A. C. 
Griffin. 


Investment Banking 


A fast moving organisation, within the highly competitive 
field of investment banking, and who are shortly to be 
situated in the West End, require a Group Treasurer 
to control the cash resources of companies within the 
U.K. and to a lesser extent overseas. 


GROUP TREASURER 


The candidate, who is likely to be between 28/35, will 
be responsible to the Financial Director, will probably 
have experience in a Jolnt>nock bank and nay be a 
member of the institute oF Bankers. He is certain to be 
a high flyer who is capable of responding >co rapidly 
changing situations, with the personality and drive to 
hold hb own in a challenging position. He must have 
financial flair and a capacity for hard work which will 
embrace both the routine and the more interesting sides 
of his position with the same enthusiasm and energy. 


£3,750 plus 


The right candidate will command a salary of at least 
£3.750 with normal benefits and of course a car. 


Please ring or write as soon as possible for an application 
form to: Mrs.S. Mackley. Eastminster Management Services 
Limited. 36 Bedford Row, London W.C.I. Telephone: 
01-242-4262. 
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HEAD OF LOANS 
ADMINISTRATION 


SLIGHTLY USED 
EXECUTIVES 


diaries Barker Recruitment 


Use our Confidential Reply Service by sending us full career details and listing on .a 
separate sheet any companies to whom we should not forward your reply. 
^^^^Wriie the reference number on your envelope and send it to 
our London office, 30 Farringdon Street.. 

■ London EC4A 4EA. 


Young City Banker 


Our clients are a City financial organisation. They are expanding 
their business in property and equipment leasing, and need a young 
man to work in this important sphere of development. 

The person they are looking for will be educated to a high standard, 
certainly to 'A' level or possibly a graduate. He is aged between 24 
and 30, has experience of clearing or merchant banking and leasing, 
and preferably an A.I.B. 

Finding the right man is more important to our client than the 
starting salary which is negotiable and will be above the normal in 
this field. Fringe benefits .include house loan facilities, BUPA, LV’s 
and a contributory pension scheme. Pfease quote FTf1167. 


We are an expanding and successful-merchant bank 
engaged in the wide range of financial activities in 
the U.K. and abroad. Internal promotion now creates 
an interesting and challenging position in our Loans 
Administration area. 

The successful candidate will have had advances 
control experience, possibly as assistant to a lending 
officer. He will also have some experience of loans 
documentation. The age range is flexible, although 
it is anticipated that he should be between 25 and 35 
years. We require a self-motivated man who is able 
to communicate at all levels. He will probably 
possess an A.LB. or equivalent. Salary level is 
negotiable and will be appropriate to the high calibre 
applicant required. 

Career prospects are excellent with ample scope for 
future development for the man who can prove his 
ability and potential. Our fringe benefit package is 
comparable to any in the City. 

Interested persons should write, including, a full 
curriculum vitae, to Mr. J. P. Dunford, Personnel 
Officer, Bankers Trust International Ltd., 56-60 New 
Broad Street, London EC2M 1JU. 


..industry's biggest current need 
is for seasoned, mature executives 
in their 30’s, 40 's and 50’s. Chusid 
clients have proven char these are 
the most productive and rewarding 
work years of their lives. 

To iearn how “ slightly used ** 
executives have renewed their 
careers, you're Invited to. meet with 
one of our professional Career j 
Advisors without cost or obligation, j 

For your personal (confidential)) 
appointment phone or write our} 
nearest office. ' I 


We {help) change Ihresl 


FREDERICK 


CHUSID 


&. COMPANY 

World's Largest Consultants 
in Executive . Assessment. 
Development and . . 

' Career Advancement 


TECHNOLOGY INDUSTRY 
PROGRAMME MANAGER 


' No Ad vioce Fe» or Retainer. i 

j Not a job Placement Service. r 

I London 213 Oxford Street 01-437.057* 
Offices in major cities worldwide. 


• r l r- Established multi-national Market Research and 
Consulting Finn seeks European based programme manager 
for new service for the investor in technologically related 
worldwide companies. 


FINANCIAL ANALYST/ 
CORPORATE PLANNER 


FIRST IMTEFUMFmONFlL BHHC5HRRE5 UmiTHJ 

A new ond rapidly expanding merchant Bank in the City of London 
requires the following staffs— 


rnnLE telex operrtor 

Minimum two years’ experience in a Dealing Room of a Bank. 

INSTRUCTIONS CLERKS 

Male or female with two years’ experience in Sterling or 
Foreign Exchange work with an international bank. 


Experience desirable in sales/service . of institutional 
investor accounts, and knowledge of Computer and Office 
Equipment/Technology Industry Companies essentiaL 

English and French speaking capabilities for 'written 
and verbal communication important as is direct sales 
experience and willingness to travel. 

Research support provided by worldwide information 
collection network and established client acceptance, in 
major financial circles. 

Compensation scheme arranged to reward performance. 


Reply with Full resume with compensation experience to 
Box T.2877, Financial Times, 10, Cannon Street, TSC4P 4BY. 


An International Trading Co. 
based . in London requires an 
Analyst (perhaps a graduate in 
his early 26's) to work in the 
Head Office Corporate Planning 
Depc. The position would suit 
someone seeking a good training 
and practical experience in 
analytical and planning* tech- 
niques in a Worldwide content. 
Starting salary around £2.000 + 
good fringe benefits. 

Apply 

STREATHER & FOLEY LTD. 

5 Ludgate Circus Buildings, 
London; E.C4. 

01-236 6775 


HCC0UNT5 CLERKS 

Mole or female with experience in Bank of England returns, ' 
management reports, interest accruals and reconciliations. 

An excellent salary will be offered together with the usual fringe 
benefits including— 

^ 3% house loans 

& Luncheon vouchers at 30p per day- - ' 

* Annual season ticket loans 
P?! 1 ! ^ or ^^her details please write or telephone - 
1 / Y1 Sail Huckett, First International Bancsnares Limited, 
I- A J. I Gateway House, 1 Watling Street, London E.C.4. 
yy Telephone 01-236-0771. 


INVESTMENT ANALYSTS 
REQUIRED BY 
LONDON STOCKBROKER 


BANKING CLERK 


Age Open 


To OJ50 


Banking clerk, required (or highly 
responsible pssIUon in major city 
commercial firm. 


Vivian, Gray & Co. have vacancies for two young Analysts as 
assistants in their Research Department. 

Candidates will probably be graduates. Post-graduate or 
Industrial experience could be of advantage although not essential. 

Remuneration will be by negotiation and applications will be 
treated in strict confidence. 

Write to 

The Staff Manager, 

VIVIAN. GRAY & CO.. 

Ung House, 10-13, Dominion Street, EC2M 2UX. 


Starting salary will be uo to £2.750. 
and Lho dost «rrlM attractive Irlnge 
benefits. 


Candidates. - with banking, shipping 

duoartmciK experience in a large firm, 
who seek a permanent position with 
prosocas, should write or telephone in 
the first .Instance to ; 

Ccargt E. Cranw, 

Arthur Toons Maragameat Service*. 
Moor House. Leaden well. ' 

London. CC.it- 
THephonc Oi-aw* 4070. 








Our clients are a major and expanding 
Broking Group. Some of their most . . . 
important commercial and industrial 
accounts are handled regionally and a *. % 
Senior Executive is now required to assist 
the Managing Director on all aspects of 
client liaison and servicing in the Midlands. 

Applicants (ideally in the age range 27-35) 
should be equipped with relevant technical 
knowledge, have experience of business 
development and above all possess the 
personality and drive to be effective in 
direct, top-level dealings With clients, and 
at the same time be able to enthuse 
subordinate staff with their own high 
standards. 

This is a first class opportuns{y to. join a 
highly profitable organisation at senior 
level. A substantial salary is envisaged 
and in addition there will be an opportunity 
for equity participation. 

Applicants who would like to explore the 
position in greater detail should iq>ply 
to D. R. Whately (quoti ng Ref : 254) 
WHATELY PETRE LIMITED, .Executive 
Selection, 6 Martin Lane. 

London EC4R 0DL. Tel; 01-623 8430. 
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Training Consultancy In thfe Financa Hold. 


. We era looking for a professionally qualified peraon to Join 
a small Advisory/Consuttancy Teem working with a number 
of large chemical companies. We would like to hear from, 
candidates with finance management experience preferably 
including a spall in the chemical or related industries who 
are interested in broadening their experience by applying 
their skills in training-consultancy. The work is challenging, 
satisfying end excellent oxueri once, as indicated by the sub- 
sequent careers of staff ratumino to industry after working 
with the Board. . . 

Applicants should have proven ability to carry out analytical 
and diagnostic work in a firm and ha capable, after appro- 
priate instruction on techniques provided by the Board, of 
giving innovative end practical advice on training. Those 
under 30 are unlikely fo have had the necessary experience. 
We ere looking for a candidate who is either domiciled in, or 
who would be happy to move to County Durham where he 
would be operating from his home. Financial assistance 
provided where mow is necessary. 

Starting salary: 1 £3,600— £4,000 pj., car and other 
allowances. Letters of application outlining experience 
should be addressed (a P. A. Large, Personnel Officer, 
CAP/ITB, Staines House, 158/T6? High Street. Staines, 
Middlesex, before 30th November 1973. ' 




THE CONFEDERATION OF BRITISH INDUSTRY 
REQUIRES A DIRECTOR 
FOR ITS 

COMPANY AFFAIRS DIRECTORATE 


LmT 


The Directorate ia divided Into two Divisions, Legal 
Technical and is charged with keeping under review po 
legislation and practice in Britain and the EEC in 

of: 

— corporate rights, obligations and accountability - * . 

— monopolies, mergers and restrictive practices 

— public purchasing precedures, particularly 
standard terms of contracts 

— industrial property. . • 

— sale of goods and services, with particular 
reference to supplier/customer relationships 

— accountancy standards, with particular reference 
to accounting for inflation 

— the 'control of environmental pollution, water 
resources, handling and storage of dangerous 
substances and disposal of industrial wastes : 

- — land use 

— minerals extraction 

The Directorate acts as a focal point for discussion 
policy issues among providers and users of' transport 
energy. It also co-ordinates industrial' policy connected' vrt 
building regulations and structural aspects of fire’ precaution 
The Director will need to be a man of considerable b re*? 
of vision. Experience in one or more of the subjects ffif 
tioned and particularly in general management, would cbviqg 
be an advantage. Ability as a speaker and writer is essentt 
Because of the. EEC interest he should have or be WP 
to acquire a good command of French. "■ 

The starting salary which is negotiable will be in acw 
ance with qualifications and experience. • 

Applications giving full details should be addresser? 
Hr. & E. Hon ess, CBI, 21 Tolbill Street, London SWIHT *8 


Pensions Manager, 

Cheshire C £4 ,000 


TJiis is on excellent opportunity for an experienc ed 
Pension Fund Manager to take control of the a®**”" 
istration and development of tiro substantial p easim 
funds tcifhin a recently restructured engmeertoograefr 
The main vuniose of the appointment is to prow* 
for the company and Us employees an. attractive, cam-, 
petitire and cost effective benefit. The Pensions. MffR- 
ager who iciU report to the Company .Secretary urf U w 
the link between the Ctiuiribufors, flic trustees and 
investment managers but he must hate a real tttlersSt w 
his i cork far beyond the basic procedures. He trul pro- 
bably be aver 30 and have an ACJS qualification «*** 
iertainly have a relaxed, outgoing personality. PI*®* 
telephone R. D.' Hoicgate ' (061-236 8S81) immedtataS 
with brief career details— quote 1594. 'FT. 


Hoggett BowGrs 
&& Partijefs Ltd 


ExecaCfve Search and Selection Consultants. __ 

Sun Life House, 3. Charlotte Street. Manchester Ml 
Offices also in London, Birmingham, Glasgow, Leeds an ■ 
Newcastle. 


FINANCIAL ANALYST 

A medium sized firm of London. Stockbrokers wishes »'«* 
cover of specialized areas of the London Suck Market by *p 
an Analyst in Financials. Applicants should ' have -at ' lean 
experience in the speciality and preferably have ‘a degree 
Accountancy qualification. - 

A salary of around £3.000 is suggested while a share of. b 
generated from the section and. partnership at a future da 
open to the righc applicant. ~ 

Write wish details to Box No; T289I. Financial Times, lQ.‘C» 
Street. EC4P 4BY.. r • 
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MERSEYSIDE 

PASSENGER 

TRANSPORT 

AUTHORITY 

DIRECTOR OF 
FINANCE AND 
ADMINISTRATION 

MERSEYSIDE PASSENGER 
TRANSPORT EXECUTIVE 

The appointment of Jack. Brooksbank as Finance Director of 
the newly created Yorkshire Water Authority leaves a vacancy 
for an experienced qualified accountant to succeed him as 
Director of Finance and Administration o£ the Merseyside 
Passenger Transport Executive. 

The Executive consists of the Director General and three 
other Directors who have corporate responsibility for the 
operation of bus and ferry services on Merseyside and have 
negotiated agreements with the National Bus Company and 
British Rail, giving them effective control of operations by 
those bodies. -Policy is determined by the Passenger Trans- 
port Authority but will pass to Merseyside County Council 
cn 1 April 1974. An extensive capital programme which 
includes underground railway construction is in progress. 

The Director of Finance and Administration is supported by 
Financial and Administration Managers and well qualified staff. 
Duties include financial and management accounting, internal 
auditing, control of cash, payroll, management services, includ- 
ing O & M. work study and data processing, commercial art, 
document reproduction and general administration. 

Salary within range £8,298 to £9,639, local government super- 
annuation. car allowance. 

Applications to 
Secretary. Merseyside Plsgenger 
Transport Authority, 
P.O. Box No. 88, Muni d pal "Bui Mine*, 
Dale Stnfct, Liverpool. L69 2DH. 
naming 2 referees, by 3rd December 1973. 


i mm 


An exciting opportunity exists for a man to 
take responsibility for the commercial and 
industrial developments of a rapidly 
expanding public company group. 

Applicants must possess entrepreneurial flair 
and a proven record in controlling develop- 
ments from initial appraisal to completion of 
development and disposal by lease or sale. 

Minimum starting salary £8,000 per annum 
plus commission, contributory pension scheme 
with free life assurance and car provided. 
Please write in first instance to: — 

The Chairman, 

Barratt Developments lid , 

• Wingrove House, * 

■ .' Ponteland Road, 
Newcastle-upon-Tyne 
NE5 3DP. 



. \ 1 • ! 'fill 


MANAGER 

i 

^ A progressive housing development company based 

J in Leeds require a top class Manager concerned 
with sales with experience in marketing. The 
— " 'position demands creative thinking and - would 
encompass all aspects related to sales and the 
management of a department. Ability in adminis- 
trating sophisticated control systems is essential. 

: - "An excellent opportunity for the right man to 
obtain a dynamic position with a chance of director- 
* ship. Applicants should be in the age range of 
2S-40 preferably with experience in private 
housing. The right man is more important than 
the salary. Usual fringe benefits and car. 

Applv Box T.2881. Financial Times, 10, Cannon 
Street. EC4P 4BY, or telephone reference EN 
Leeds 443021. 


LEASING EXECUTIVE 

Self-motivating executive aged 25-35. with three to four 
years' leasing/contract hire experience, required to join 
small dedicated group, who are expanding a specialist 
vehicle leasing operation in this country on behalf of an 
internationally recognised company. 

A good commercial instinct is essential to meet the future 
needs of this position as is the ability to absorb knowledge 
quickly, in order to transmit this, expertly, to those whom 
you meet. 

•la-'sahrrv will depend on experience — normal fringe benefits 
appi« ; Person appointed will be expected to reside within 
- * ' a reasonable travelling distance. Company car provided. 

" " pj e aso send full details of education, experience and current 
I salary, in complete confidence to: — 

f G Croft. Managing Director, Master Hire Limited, Addo 
23 House, 85 Great North Road, Hatfield, Herts. 


MINING RESEARCH ANALYST 

required by 

CITY MERCHANT BANK 

ROBERT FLEMING & CO. LIMITED 

•quires a Mining Analyst aged between 25 & 30 to join their 
esearch Department Candidates should have had previous 
fpcricncc as an analyst and have a knowledge of South 
frican and Australian Markets. As well as being required to 
,vcr the mining industry worldwide, the successful applicant 
ill also be required to assist in the management of a major 
•nimodiry fund. 

A good salary with various fringe benefits goes with the 
■sJtion. Applicants should write enclosing curriculum vitae 

to:— The Staff Manager. 

Robert Fleming & Co. Limited, 

Crosby Square, London EC3A BAN. Telephone: 01-2S3 2400, 


gilt edged dealer 

by firm of brokers with expanding institution,! busi- 
ess Prerious experience in gilt edged doling desirable but no. 

■ZrL r .2 SH. Financial Times. 10. Cannon Street. ECeP 4BY. 



ACTUARIAL STUDENT 

up to <£3,500 p.a. 

Sinter Walker Insurance is rapidly grpHTuliTig in all 
branches of insurance. An exciting opportunity is now 
available for a student of intermediate level, up to the age 
of 30. to join our actuarial team . 

Initially he will be involved in the pensions actuarial 
department, reporting directly to our Assistant Actuary. 
This work will cover all aspects of group business, including 
the development of new contracts. 

Starting salary will be negotiable up to £3,500 p.a. and 
generous study facilities will be given. 

Please apply to: 

Miss C. D. Fewings, Personnel Manager, 

Slater, Walker Insurance Company Limited, 

Oyez House, Bream's Buildings, Fetter Lane. 

London ECtA IFT Tel. 01-405 3422 


BUSINESS OPPORTUNITIES 


COMMODITY 

TRADER 

Applications are invited from senior executives 
(?ged 30-45) with successful experience in com- 
modity trading, both on the physical and terminal 
markets, f6r the post of Trading Controller in a 
large and growing City-based broking and dealing 
company .with world-wide connections and strong 
parental backing. Salary indication £7,00(1 plus, 
exclusive of profit participation. Curriculum vitae 
to Box T.2892, Financial Times. 10, Cannon Street, 
EC4P 4BY, under strictest confidence. 


ASSISTANT COMPANY 
SECRETARY 

General Administrator 

The Company specialise! in Advertisement Space Sales and produces and 
publishes controlled circulation magazines and annual publications under contract 


to uiociatlons, professional institutions and public bodies. This it a new 
position in a well-established profitable and fast expanding private Company 
which Is owned and controlled by the directors who founded it. The Assistant 


expanding private Company 


Company Secretary will be responsible for the accounting and secretarial 
functions and for adra In Is trad on and office management in all departments, 
controlling about twenty staff. Candidates preferably In their early thirties 
must have several years office management experience including responsibility 
for accounts. A relevant qualification would be an advantage as it Is anticipated 
that the successful applicant would become Company Secretary after an initial 
period. Please write giving career details to date to the Company Auditors: 
Freeman Lawrence A Partners, 109 JCingsway, London w03 6QB. for the 
Attention of: S. Freeman Esq. 


up to £3,000 


£7,000 PLUS CAR 

This is a new appointment in this progressive 
Company employing 750 people manufacturing 
Lathes. 

Applicants should already be holding senior 
appointments in Production Engineering. 

Knowledge of the Machine Tool Industry 7 will be 
considered an advantage. 

Age: 30-45 years. 

All applications will be treated in the strictest 
confidence by the Chairman and Managing Director. 
Write, marking envelope PDFT: 

Ian Smith, 

DEAN SMITH & GRACE LTD., 

P.O. Box 15, 

Keighley. 

Yorkshire BD21 4PG. 


CONSTRUCTION CLAIMS 
LIAISON OFFICER 

Up to £4,083 per annum, 
plus car allowance. 

The London Borough of Croydon has an extensive building pro- 
gramme involving many simultaneous major and minor contracts. 
' These projects are designed and supervised by the Architectural 
Division of the Department of Development. 

A senior liaison assistant is required to investigate, negotiate and 
report at top level In the Directorate to achieve the settlement 
of claim either by the Council or by Contractors arising under 
the Standard Form of Building Contract. The work will include 
close consultation with the Corporation s legal service, to analyse 
and prepare alternative courses of action. Applicants must have 
had considerable contract experience and be thoroughly con- 
versant with the operation of this form of contract. 

In an approved case^ assistance would be given with temporary 
housing accommodation and a grant paid towards removal and 
lodging expenses. 

CROYDON 

Application forms may be obtained from the Director of Develop- 
ment. London Borough of Croydon, Taberner House, Park Lane, 
Croydon, CR9 I JT. or telephone 01*686 4433. ext. 2596, 

Closing date I2ch December, 1973. 


SALES EXECUTIVE 

Maturity, management background and successful sales 
experience are assets for an Lndivduai seeking an interesting 
and challenging opportunity for outstanding earnings. 

The person we seek Is a professional with stature, integrity, 
and a successful record at high earnings levels. Compensation 
based on guarantee against unlimited commissions. Inter- 
national management consulting firm's London office. 

Send resume in confidence to Cbusid. 213 Oxford St-, Londou 
WIR 1AH. 


YOUNG ANALYSTS 

A medium /large firm of London Stockbrokers has two 
vacancies for young men or women with suitable academic 
qualifications and at least one year’s experience of investment 
research. 

1. Retail & Consumer sectors : initially to assist a senior 
analyst, an applicant would later be expected to cultivate 
and develop their own speciality in these areas. 

2. Financial Sectors: numerate individual would start by 
taking over statistical work on the Banking Sector, (allow- 
ing present analyst to extend his scope) and later taking 
over this specialisation. 

Constructive environment and competitive salary; this firm 
prizes its integrity and offers excellent long term prospects to 
the right people. 

Write Box TJ2S38, Financial Times, 10, Cannon Street, 
London. EC4P 4BY. 

1] there are any firms to which you. do not wish your 
reply to be sent, please indicate on the outside of your letter. 




finance for 
Private Company 
Shareholders 


If you are a shareholder in an 
established private company and you 
or the company require £50,000 or 
more for any purpose ring Edward Cox, 
managing director. Charterhouse 
Development. 

Investing in private companies as 
minority shareholders has been 
our exclusive business for over 40 years. 

Perhaps we can help you? 

CHARTERHOUSE 

Charterhouse Development Limited. 1 Paternoster Row, 

St. Pauls, London EClP 4HP. Telephone: 01-248 3999. 


BERNE— 

SWITZERLAND 

LIVELY COMPANY OFFERS MARKETING AND 
OFFICE FACILITIES 

*fc Also office and conference rooms. 

★ Secretarial Services. 

•ft Marketing of Products in Switzerland. 

★ Appointment of Agents and Formation of Swiss Companies, 
■jly Mailbox * Telephone * Telex Services 

Contact: BERMO SA. 

CH 3011 Berne Aarberg e rgane 55- 


ENGINEERING COMPANIES 

REQUIRED in SHEFFIELD /CHESTERFIELD area, 

THE WEST OF ENGLAND, and SOUTH WALES 

Our clients are particularly interested in businesses pxoducing 
a product and are not interested in subcontract machining. 
Negotiations will be treated in strictest confidence and the 
name of our clients will be disclosed from the outset. 

TYNDALL LIMITED 

Please contact: W. Edward, Tyndall Limited, IS Canynge Road, 
Bristol, BS99 7UA. 

Telephone: (02T2) 32241. Telex: 44885. 


ATTENTION PROPERTY COMPANIES 

Public group engaged primarily in civil engineering and building seeks m 
acquire small property company, essentially with existing capable management, 
eo whom attractions of large group participation and the opportunity to 
absorb and develop group's present properties and land have some appeal. 
Write Box E.I682. Finmciai Times, 10. Cannon Street, £C4P 4BY. 


WELCOME TO EUROPE 

: ; Weare able v 7; 

to assist you la 
starting or expanding 
your bussiness on 
to the continent 

v;carc^p'icla:is:o!r.; 
Vn rk vUrg ■ Adver j.cng ' 
Pub!:c Rel3t oni 
Tax ■ F-r.^r-.n-ic 

Indusirial r>iocer.y 
an.1 CCPy'iC.V !3.v 


Asi.si^nce m esiacljihmcn: 
cl huc-ncst; conncc.icrs 


Planconsutt INC 

8 MQnchen 90, Rotbnchenstr. 1 
— Germany — 


P f'-J 1^4 • ft - 


ToL 0104989/0909531 



AMALGAMATIONS & INVESTMENTS LIMITED 

LICENSED DEALERS IN SECURITIES 
36 Omani Place, Lomtoa SW1X SHE. Tat 01-735 4551 


SUBSTANTIAL EQUITY 
GIVEN 

A recently patented new product, for which 
a world-wide mass domestic demand seems certain, 
has been part-sold to present advertiser, solely 
because he has sufficient personal funds now liquid 
to finance mass manufacture and distribution with- 
out outside help. 

Latter would consider assigning substantial share 
of his equity to another, similarly placed, who 
would be ready to finance overseas television pro- 
grammes to convert inevitable success into 
overnight success. 

Principals only write to Box E.1714, Financial 
Times, 10, Cannon Street EC4P 4BY. 


Acquisition sought 

Substantial group of companies would be interested in discuss- 
ing entry by acquisition or other means for die manufacture 
and marketing of: 

light electrical control and switch gear 
or 

deterrent, monitoring or detection equipment for the 
security of buildings. 

Replies in strict confidence to Box E.1710, Financial Times, 10, 
Cannon Street, EC4P 4BY. 


YOUR COM 


-luL 


TT17 


Before you decide upon facilities for your next project; consult the 
professional adviseis. Eric Gill end Geoff Randall are the acknowledged 
experts in both provision and techniques of long term finance. Their 
impartial advice can ensure your next funding arrangement is best 
suited to your needs at a// limes and under all circumstances. 

Remember, when you borrow . . . get h right I 
Contact Eric Gill or Geoff Randall now at 

EiobsMOBTGAGE services ltd. 

Crosswall House, 11/13 Crosswali, London EC3N 2IQ. Tel: 01 -480 2050 


Yi) \ Vjidssetir 


company.. 


OR ME DEVELOPMENTS 

wall buy for cash public and private housebuilders. 

All details will be kept entirely confidential. 

Contact DENNIS SLEATH at Whetstone House, 
The Dicken. High Street, Whetstone, Leicestershire. 
Phone Narborough 3421. Principals only. 


SHARE YOUR PROBLEMS 

Successful expanding company with young and energetic Management Interested 
in associations with other companies, anywhere in England who require capital 
or other assistance a, help them develop choir potential. Management will be 
retained with equity interest. if requires . Object a to develop businesses within 
a large diversified group »or early flotation. 

Telephone Miss C M. Bartlett at 0532-34521 


750 ACRE ISLAND 
BRITISH VIRGIN 'ISLANDS 

Tremendous development potential 
i3.5QQ.Q00 {Terms tC“i. balance 7- 
10 veers at 7% possible) Substantial 
developers onlv. 

LEISURE /ENTERTAINMENT 

businesses sites available. rteoulied 

worldwide Bingo, dancing, country 
j clubs, night hmu. Islands, golf courses, 
etc. 

, YOU NAME IT — WE HAVE IT 
OR WILL FIND IT! 
NIGHT SPOT — MIDLANDS 

2 a m., licence — 19 years lease. Pre- 
tax £15.000. £40,000 S.S.V. Over 
100 leisure entertainment businesses/ 
sites available worldwide 

Moira Tyson. 061-436 4557 
Patricia Hampson. 061-436 4556 
Peter Wild. 061-436 4555 

LEISURE CONSULTANTS LTD* 

1 '3 The BJrtles. Manchester M23 SHF 


j; FIRMS WISHING TO RECRUIT . - 

j MANAGING DIRECTORS 

! FINANCIAL CONTROLLERS 
[ MARKETING DIRECTORS 

j COMPANY SECRETARIES 

GENERAL MANAGERS 

are invited to contact The Executive 
Placement Centre. 

We ere in couch widi tome very 
i talented executives who. whilst happy 
i in their present fobs and doing well, 
would be prepared to consider a move 
lhould a suitable opportunity occur. 
We can provide a short-list rapidly, 
without the need to advertise, and 
without any fee unless a lob appoint- 
ment is made. For further informs- 
cion, contact Richard Butterfield or 
Claire Francis in complete confidence. 
■THE EXECUTIVE PLACEMENT CENTRE 
Nether Hall, Roy don. Essex CM19 5|P. 
■ Telt Rtiydon (STD 027 979) 2323 



YOUR ACCESS 
TO 600,000 
COMPANIES 

Their hies at Companies House 
are a mine of vital information. 
Our researchers there can give 
you rapid access at very low cost. 
Ask for full details. 

Tel: 01-253 3030 Telex 261010 
Jordan tf Suns Limited. 

Jordan House. 

47 Brunswick Place. InrTirtnQ .*4 
. Loudon N1 GEE. JUfUdf U5 W 


YOUNG FAST EXPANDING AND 
PROFITABLE 

FOOD PROCESSING 
and 

DISTRIBUTION COMPANY 

in East Anglia with curent annuli turn- 
over «r £270,000 Is offered complete 
.with freehold urban factory premises, 
cold store, equipment and vehicles. 
Large potential for expansion. Genuine 
reason for tale. Further information 
from Box E.I720. Financial Times, 
10. Cannon Street. EC4P 4BY. 


W AVAILABLE \fj 

At the 

f LOWEST POSSIBLE RATES 9 

For Business expansion ! 
Commercial, Industrial and 
Residential Mortgages f 

l Telephone dr write | 

for Immediate quotations 

BERmESSLTD /I 

p«\ 52 Gmen Strom. London, W.I. /nil 

3a\ • Telephone: 408 2068 

PVAVcoprtwa Tome Hat. S wum ti rade, /Hag 
Hmtofpaa. Telephone 


we ARB YOUR EXPORT 
OPPORTUNITY TO THE 
CONTINENT ESPECIALLY 


HOLLAND 


UNLIMITED FINANCE 
AVAILABLE 

To companies wiui inou.inal ana com- 
mercial prepositions. Wc offer ihc 
lowest possible rates with repayments 
up to 20 years II reouirod. For an 
immediate decision contact: — 
TONY FRENCH, 

PENDKAGON-KAND AND COMPANY. 
271. Pentomille Road. London. N.l. 
Tel. 01-278 9764 


REMARKABLE ENVIRONMENT 
POLLUTION PRODUCT 

Distributors events required far vir- 
tually non-competitive product new to 
U.K. For funner details please writ* 
Em E-1666. Financial Times. io. 
Cannon Street. ECCP aBY. 


ISLE OF MAN. Office acrom. from £5 per 
man Special export doc. A Nominee 
sendees. I O.M. company .preparation 
by leading sol 1 cl tors & Accountants. 
* No Capital Cams Tax. Marketing 41. 
A! no! street. Douglas.- i.O.M 

HIGHLY SUCCESSFUL uirsinnamin oners 
. equity stake m evening new venture. 
£10-50 009 Write Box I.176S 
Financial Times, 1 0. Cannon Street. 
ECCP **y. 


GERMANY 

BELGIUM 

' send us vour brochures ana other 
I particulars so that me can suggest an 
i export program to vou. — -Write Box 
1 1 61712. Financial Times. 10. Cannon 

! Street, EC4P 4BY. 


SHORT OF GAPITAL 

Contact 

PAGEGRADE LTD 

Tel: 061-834 4714 


i FOR SALE. Complete terms tor pas: eight \ 
i vears ol Labour Gazette. F.nanclal 
1 »c*til>>cs. B. or T. Journal. Monthly | 
1 D'gest etc Tcieotione 0275-63766 or F 
write Brockhih House. Piitemgunt Road. 1 
I Camberlev. Surr-*. 

• BUSINESS ON THE CONTINENT.' We cm; 
; help make corf acts .erv;ce dents. ' 
Act as representatives Our, offices In 1 
London. Paris *nu Germany can handle 
, vour proBlems and cut vour casts. : 
I MaCrWATT. A. Carmelite Street. Lan- • 
[■ don EC4Y 0BN. 

IBM ELECTRIC TYPEWRITERS. Fact cry ! 
recondi Lionel ana warranted oy IBM. ! 
BUY save w rc LEASE 3 vr • 

from L> 47 Wklv RENT — Imm £13.20 
par month. 'Phone Vertex 01-6*1 2365.: 

■ a bargain. Limiteo Companies £J6, 

: Formation 136.50 inel VAT. Exoress 

?°r ,"*»W3fW Ek? 0 #- sd Ch* Rma 

f I.LI, 01-678 5434-5. 


NEW BUILDINGS 
THE MODERN WAY 

We design and build projects in 
taughiv half the usual time. Al a 
competitive price. Schemes are' 
designed, in weeks not months 
without charge or obligation. And 
we take care of everything from 
site finding to completion. 

Contact Dave Jordan loi the fact j 
JE Lesser Construction Group 
J EL House. Stain *c Rd„ Hounslow. 
Middx. TWo 3HH Tel; 01-570 7755 


ISLE OF MAN 

Personal t Corporate Advisory Service 

• Tax Pluming 

• Company Formation 

• Portfolio Management 

• T rimer A Nominee Facflitiet 

• Non.R«ident Business Activities 
CREDIT CAPITAL HOLDINGS LTD. 

fMemberi of the Association of Stock 
end Shore Deafen; 
MERCHANT BANKERS 
London Correspondent Office. 

1. The Manor. Davies Street. 
Mayfair, London W.l. 

01-499 B740 


OPPORTUNITY TO JOIN 
SELECT SYNDICATE 

To buy first clan T.B, brood mares 
at Newmarket December Sales to stand 
at top stud. Management by well 
known bloodstock 1 agency. Good 
potential return on investment. Details: 
The Secretary. S. Wenbndi Road, 
UndfieM, Sussex. 


CAPITAL AVAILABLE 

Businessman with capital available. 
tnd having wide experience rn com- 
pany management wishes to become a 
working director or partner in a 
company operating within 20 miles 
of Bury St. Edmunds. Suffolk. Write 
Box E.I686, Financial Times. 10. 
Cannon 5trcet. EC4P 4BY. 


, INVOICE DISCOUNTING. LEASING : 

AND FACTORING ADVERTISER 

] w<in newly created business m (his 
hcie. would like to hear from pension | 
1 lurd or merchant bank with Innas I 1 
available tor investment on secured 
basis. Up to one million could be 
placed to would-be customers of uood „ • 

■ standing. Full details from* Box E.iril. 

! Financial Times. ID. Cannon Street- 
j EC4P 4BY 

I 

: WE ARE BELGIAN AGENTS, working on ' 
a commission basis, lor mater.il ai d . 
nfirnam nroducis imam!* textiles, we 
-re Interested in obtaining an» other • 
agencies on a commission oasis- Please! 
write HAVAS 'ref. H.G. 2B91. Korte, 
Oagsteeg 41 , B-SOOO Gent. Belgium. , 


I.B.F.C. LTD. 

The complete financial service for 
1J.K. and Europe. 

* New Devel.-iptncms 1 U.K. A abroad: 

* wortlna Capital 

* Expansion Schemes 

* MariBaaes 

* Business Loans 

* industrial * Commercial F'lnauo. 

+ Bridglnc F'inanoe 

* DiSeoumma 

Aar sniitmi over no rao. 

Vi' also operate an emergency 
scheme for urgent matters. 
Phone' ur Telex one of our Directors 
for advice In first Instance: 
International Bttslaew a Finnic* 
Consol lanu, 

1ST: Ridlrr Place. 

Nr h castle qpon Tyne NE1 SJQ. 
OSB 01 loir s. Telex 5329-. 


YOUR OFFICE 
IN BRUSSELS! 

Completely equipped with secre- 
tariat (4 languages), switchboard 
and telex, , domiciliating, etc. 

OFFICE AT YOUR DISPOSAL 
FOR. J DAY TO I YEAR. 
EUROPEAN 
OFFICE SYSTEMS SA, 

33 rue du Congrts, 

B-1000 Brussels/Belgium, 

Tel. 1830.05 


FOR SALE 

Commercial patent successful In the 
Feld ol 

ILLUMINATED ADVERTISING 
The .nvenr.on produces tor the first 
time ihe maximum effect of Illuminated 
auvertising. also during day-time. 

The inventor has already been 
a . w K l,e F hiany distinctions. Palent- 
nohts , n the USA Germany. Switzer, 
land. France. England. Canada. Austria, 
Belgium. Norway Sweden. Denmark. 

The patent will be delivered with 
ready - 1 o- fabricate prototypes. with 
advantageous conditions (due to liinesst. 

Offers under chHfrq 03-60763 to 
EjWJeil** Basic. P.O. Bov. CH-4D01 
Baste. Switzerland . 


NON-EXECUTIVE 

DIRECTOR 

A Chartered Engineer, having built 
up a sizeable consulting engineer* 
mg practice, seeks a position u a 
ngn-executive director. Remunera- 
tion not important hue mutual 
benefits Df experience is. 
Writ* Box £.17 1 3, Financial Times, 
It) Cannon Street. EC4P <BY. 


| TELEX SHARING ! 

[ Why n« cm your 'phone bill aad 1 
f “ r< \ Wrilllri Idlers; A Telex 1 
k number on your aotepaper will , 
[ soeed up your business and makn , 
r lilt' i-ami'r. ,IM p,a. ' 

l 01-405 5080 01-105 47SS * 

1 British Monomarks (Esu U25) i 

‘One Man Band’ 

Training and Consultancy operation 
needs cash and/or premises to expand. 

1 m sitting on a * gold mine.' too busy 
and short of capital. Risk 1 1 most 
entirely nil. Private or participant 
investment considered. 

Write Bos E.17f5. Ffnonetal Times. 
TO, Cannon Street. £C4F 4ST. 


PRECISION ENGINEERING 
COMPANY 

with plant value fci.m. recenUv 
evoandM and currently employing 1 an 
personnel, wish to Oiversity and Invite 
applications for agreements to manu? 
factum >man machines or products. 
Principals only to anoiy toTbe 
Managing Director, Wobunt e -nlnrer 
log Limited Woburn. Mlltaa Harare 
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WALL STREET + OVERSEAS 


+ FOREIGN EXCHANGES 


Technical rally sends Index up 10 


Pound up again 


BY OUR WALL STREET CORRESPONDENT 


NEW YORK. NOV. 21. 


Sterling raise further against at KrAlUSl was relatively weak FOREIGN EXCHANGES 

major currencies in general among currencies In me joirur • 

yesterday, with its trade-weighted float of certain EbL ana >•«■. « Xufc — ■ ' " 

average depreciation against ten associated cowitrles. and Swedisn I3ii- • Bate- o*?** : 

— iJT —i : — tbc kronor eased 337 J points to ft Sowed 


Nov. Kl Jtakr 

1375 Hate 


A SECOND RALLY attempt to-day OTHER MARKETS 
held on Wall Street afler fresh 
demand reappeared. Following the 
Stock Markets two-year low. _ , 

After recover Ins 13.95 'to S60.B5 v.£Ul«2(l8l r«lHICS 
in the first half-hour of trading, Canadian Stock Markets 
reaction to S44.-J5 by mid-day, off generally rallied in moderate 


a net 0.45. the Dow Jones Indus- {rading ■ yesterday, 
trial Average rallied again to close -rw e industrial 


notably firmer. 


scored minor gains. In Insurances, lu ° ie< . however, rose 
rmfpf msp Frs.io to otherwise continuing 


JU1U1J iHlUV' . 9bU> Vh H**f*v» r — "7"^“ nlJinrtiTCil 

Amonc Foreign issues, Ameri- Winterthur Bearer rose Frs.10 to 

cans were steady, while Oils and Frs.1,930. Rueckversichertmg hluppin^s. terms of The U ^. unil Vl the pre- points to Ffs.3.1S12l. Bidding by 

Coppers were slightly lower and Bearer recouped part of Tues- d 0SU vious S2J0IQ-2L3!»D. Condiiions .Inpnnese operators agam qdp ; 

Germans. Dutch; Canadians and day’s sharp loss, while Chemicals antes Further declined. fairfy ciuiet but various appeared to lend support to Euro- :Psn 


.57.4. and Washington Currency Agreement mvwjhi j; York 

Fls.GO.3. of December. 1371. narrowing to The G®™ 13 " L° r St mi|«^ Montreal i 
renerally 17.15 per cent., from Tuesdays against the dollar, at Oja-iMm, Anat'dam 
iecpvaa^ 17.28 jrcr cent The U& dollar and the Dutch points, IStusmI* 1 

FU*4 in was also stronger against the • nt ^ n t 5 b in S? , T ra 

wenlrer "enoral run of currencies, how- mcrciai francs used IjO poiotsjo 
weaker finished in FrsA4m *nd M ffigw 


n;Z.ni9 jw ,-t.eiu 
AH' 2J1W-J1M2AM0.J 
7 ' B.W-.47 . 

7 9tftKaUfr-.9S.Wi 


Bidding by 


The Industrial index regained 


were fairly quiet 


HOT. Turnover further expanded o.fitt to 290.7G and Papers lost ^ relative firmness. 

300,000 shares tQ 24.2lim. QJS8 .to 13a.9j. moved un Frsl4 to 

■*£ 3rsZM if-FFi® gr ® > 

temporary unless some favour S34 and West Coast Transmission Minings. 

able news surfaced on the energy SI at $21.*. . though ^GoMs 

situation soon. PARIS— Easier and again doml- easier trend, ■ although Golds 

. The NYSE announced a short noted by concern over energy were 

S™ toTl66m. i the month Buildings, Mechanicals. ETectri- resistant in fairly active trading. 


IU ria>W|U»v iicuicniu. 1 | anaYlPM* 

Frs.30 to FrsJJSOO. In Metals and and Undeteves each scored good „ 


t UJ9-.M 1 14 
7 • S.M--2I • *.1 
Aft!,. W.7VW.79 bft: 
fj8 ;l5fr2S-»W-li1». 
flt.: 1.419-1,431 ‘ 1.4 
4is! w-w-a* ! il 
11 W.M.8I M 

• s' 10.4fr.48 m 

J 7 WfrOT . • 6 

sic! 4S.W-.74 M 

4 lp f.M-,63 m . U 
discounts. A Bank of 


SST*1 5id m °S.mSl« rel t]S ^ieh- State Loans weakened gftj, 

rmed in otherwise easier firmed * „ . „ „ further. receive a further $S 


points on balance in London, balance in Ldndon yesterday to itfcflua! Tat*. t Kates t' v “ « 
against the dollar, to Y2S0.02J, SS9.75-S30.75-opeoing at thlslevel coamttWa 
hut was reported from Tokyo to and broadly holding It throughout- 


Oso ana J> ™ wn stale I^ans weaKeneo but was rcporte d from Tokyo to and broadly nouung it xnrou«avuj- 

Her fitted- further. receive a further $S5m. of support The morning fixing was at $®0.40 

In the Foreign sector. Dollar MILAN— Market closed lower dur jjj,r dealings in that centra (£3750), and the afternoon at d osi« financial raw i, 

the stocks -were irregularly higher, over a wide front m fairly active The Norwegian krone, which lost 890.25 (£37.744). Business was waatsr funs 


, Grid. stE ^^Sf GerS SS& W SlSuv 0 '"^ 3621 polnK ” or thc d0,lar - quiet 

? rZSSSSZ-T** eaSd EXCHANGE. CROSS-RATES _ 


ended November 15. Tliis was the 

lowest total since October, 1971 

American Telephone rose $12 to 
S4SA — it raised its quarterly divi- 
dend to 77 1701 cents per share VAnu 

Eastman Kodak picked up S3 i Ht W TU KR 

lo S124— it declared an extra Q 0 yy | 0 neS AVERAGES 

dividend of 50 cents a share plus 1 3 

a regular quarterly dividend or H.mie'Trunb- Indus Till. iTrwiin* 
J2 cents. LI>weIV.n>is) piirt • 4- 

Grumman, which resumed pay- , ; ^ 

meni of a dividend, added at ^ 1 

5103. 21 72.95 . 171.19 1 SM.SB ’ 90.BL ■ 24^80 

Flour jumped S-’Ji to S-t6i on 30.. lass 1 lfiT.ffl 844.90; 90.or 25.W 

bullish comment. g :: gSiffiSiSB’ SS | S 

, Hull rb or ton moved ahead S4J to l0 72.B7 174^5 8744* 92.89 24.B30 

3 ISO. IBM S4J to 8276 j. Superior M .. tslss 17456 : 92.44 ! 22.710 

f. ■ J „r „ nfl tinl r.I . Ill Q1 


were slightly easier. In Publishings Mondadori 

AMSTERDAM — Dutch Inter- eased In line with the general 

trend after announcing a one-for- 


q AtsenCiin!41 1.B<-liM9 

_ AwtnluJ 1.6003-1.1148 AiRCBtlsi; 

IS 14.82-HJ2 lAiuUri*^. 

n 5=ai .-TTa=r ^g E5£?r;i JMft 8Sd 

• Bfsre • p.18W_: 9SS* ! 


STANDARD AND POORS 
U^. STOCK INDICES 


MELBOURNE YIELDS 


03.27 I 22.510 
92.89 24,630 




-Ind. OnL 

TGompoate 

Nov. 

?L 

.... 112.14 

99.73 


ZD 


98. GC 


19 — 

.... 313.15 

109.71 


IS 

.... 116.86 

103S8 

n 


.... 113.13 . 

103-43 


14 

.... 115. IS 

163.43 


13 - 

.... 117.33 

1006 

1973 

High - 

— 134.06 
/S/1 ■ 

129 J7 
i5/U 

1973 

LOW 

.... 11DJI7 
<20/11 1 

98.66 

120/11) 


AV tea yield oaoO. Nov. 
Lewies Btook» | la 


On . 8.B7 

SYDNEY ALL ORD. INDEX 

fior. 21 jSav. » i High tSOi . Ua 


trend after announcing a one-ior- NuV . sl : i.\«w Yorkl ewi Bru»«i» - L ouaw 

10 free share issue. — i — 1 — — - ~~Z77zr ! Pl.aM0 

Bonds also tended lower in PiMlrfnn;»)-- 2^9^3930 S7AiM)7 ; 3V^7 ; &1 

fearisass* ^ ^ W: gag* ^ 

’ OSLO— Banks ‘and Insurances London-, 6j-«9» *4«76-M» - B4JM>9ja 

-8ffi ttftlBSa HSafngi ----- 


Industrials, Shippings and Oils 
were easier. 

TTENN A— Irregular in rather 
slack trading. 

COPENHAGEN — Mixed in 


i\d.— 

I'Midt... 


iN'ihrTda. 
'jpin 


. CAtudtan S in X« VoA «J-9&SS-7a. ^ t-'.S. « In llitan 304.1U. t^S - 1U.&. jjj 


L'ji. S In Mont ml LOOE9-31. CanadiaP'S in New 

siwrHnj! In Milan 14SAML (.1 Commercial. ♦) Uosed. 


467.7i|473A6 } 637 M (am ,*sb .88 <4/TO moderate dealings, with dightly 
.... ~ firmer undertone. - 


EURO-CURRENCY INTEREST RATES* 


92.89 24.6W -C5 IndmirUte. 1 425 IndustrUU, » - ■■ , - 

92.44 * 22.T10 uUDfiei. 25 Ralls. O0°- 01 ’ 583 

WM 19350 STOCK AND BOND YIELDS ~— 

SS.ll , 17320 Nov. 15 Nov. 77ior. 13 SINGAPORE INDEXS 

96.47 13.660 L9T2 13VC ' 19T2 i— - . . - -g 

97J0 16370 ind. Ord. yield pc - 3.H2 2JS 2.5S Nor- 21 | Mot. 20 j Utgli 

96A; 1S.W1 XntL Ord. p*c ratio.. 13.90 13J9 _0.3i ..1 144-97 1 611, 

97.78 ; 17.150 Long-term Govt. Bds. „ _ S3SM 3<W:97 1 

98^8 1 16J40 'pc 3-®l 3.8S 5J8 : 


HONG KONG INDEX* 

Ao». 21 | Nor. 20 (£1^1374^ W 


Nor. 21 1974 


Oil SI0 to $3 IS. Standard Oil of 15 
Ohio S3! to S14SI. and Notomus 12 
.<g; to S373. b 

- Chemicals were generally belter. 7 
Thiokol Chemical added Sli al fi 
S12J following a report that it was = 
awarded a lucrative contract to j 
build rocket motors for the Space 
Shuttle Programme. — 


73jj 3 * 179.09 ffil.03 • U5 S\ 
73.03 I 18137 897.661 94.64 
75JW | 181^39 908.41 . 9fi.ll 
72.96 166.14 . 932J55 • 96.47 
72-34 ; ISO £3 820.03 97 JO 

72133 <173.71 913.CB . 96.9b 
72.92 ' 176.73 * 919.40 97.78 
73 .Ki . 180.01 936-28 ' *U8 


H0.01 ; =«■« 1 «{iff 


94.64 19J59 

96.11. 17^20 


1 ... 72.92 L80.79 948.85 ' 800 ^ 16,930 — TDIfYO-NEW SE INDEXt 

! WEDNESDAY’S ACTIVE STOCKS SaSTTii 


97 JO 16^70 
06 .9b: 16^30 


Nor. 21 1 Nor.za 


TOKYO — The market dropped 

to a new low for the year on the tstunt-term ... i2i*-u 
lower overnight New* York advices 7 days' boom. 

and also some heavy Foreign sell- Month wu-igs* 

tag. Volume 130m. (2Mm.) jSSSKt! Kill 

Sh ® r *®- ■ fc , . One-iwr J UV15I* 

Selling by overseas investors tt 

totalled an estimated 10m. „ *!£!!£.,! 


L»,n«rti*n 

ilulUr 


LKucu 

pullders 


W.irtrmu . 
mark 


' 7 Based on rates onoted by sued 
dealers. Other rates mar b* onoted i 
where. <as> Seims price. + Gonuu 
rads. Financial ran 25-73-23. ». .1 


9ls- 10 

a.v-a:; 

asfl-ioig i 

■*-»A ; 
Bis-fl4- I 


12-15 
12-15 
lOia-lOtt 
97B-U 
9-91 b 
8U-Ba 4 


FORWARD RATES 

.J r cine montfi ' Three \ 


Nev VnrLi i.15-1.09 e. poi.J.6M.R 
MiHureal.. 1 1.20- 1.05 c. pm, 3,70-3.50 
Aiut'item 33g-2- ( « u. pul 1034-9*4 < 
Bruaee1a...€3-45 c. pni 175-1631 
rupeoh’n. 7 3 ore pm ;I3-6 "raj 


— "Eim-French franc rates: wodays’ lieilce 11-111 wr «nt.: xmn-dmt; aawt FmnWurt !23*-m pf pm 10-9 pf. MQ ■ 
totalled an estimateji 10m. u .J u ^ r F "^ : l^Tll-Ui per wu.: mrac-numth ll-tu per cent.: su-montli LWwn ;..„7p.-- pm-par 18JLI0C.* 
fhajes, and jnduded Electricals, wr cent.: and ,UMh L. 1 «-“ n ,I5 l J^ r . a , lfcJUli c «,..: three ^ • nn ” “^^1 


338^8 • 344:97 


I Motors Md B^teT Two reara £5iCl“wyB * ‘ iif 

Some Constructions lost p» *"*2' •SJTkXJ*. JSSSSS^L f5 »iSa 


McDonald's, however, dropped 75 j4i 229 io itai.7B 120.72 

S4J to S31J. anributed to concern Hl * u ^ . ,u/l, “ 


ra.iy suffer from the proposed ban 
. on Sunday petrol sales. 

Seatrain Lines dropped SI to SI? 
on S35.500 shares. 


..-, 4 - — -- .---- , ,iaii. Ian-; i u/ii i iaii , 

-that thc fast- food franchising firm Um W 7 las' isi. 87 I 844.00 , ae-Ot 
_ J 1 Iis.'ff) (22/31 |(20/lh 1 120/Uk, 


- AU-time hlsh UBS1.7B (11/1/73). 
1 All-time' hlsh 370.89 (7/3/69). 
•]> Ail-Ume hlsh 163.23 (30/4/651. 
t Excluding bonds. 


. Pondcrosa Systems gave way > ND nrYlDEND YIELD p.c. 

S3i to $411. • - .. 7r^, 


■ W. T. Grant fell S2i to Sl2i on Nor. is i lw.i ; Nor. 171972 

a' loss for the nine months, against — ! — — — — r' — z — 

p profit a year earlier. - 3 _j° ■ 1 HZ_ 

■■ Madison Square Garden jumped N.Y. SE ALL COMMON INDEX 
S2 to S7 on Gulf and Western's. December at, 1965=50. 


SeaindnLinM 383^09 

McDonald's 32L600 

Golf Oil asi/TO# 

General Motors 238^00 

Asner. TeL and Tel. 307, W0 
White Cons. Indus. — 183.300 

Kresge S^. 17X900 

Tde prompter 1 52.400 

Brit. Petroleum ... _ 333.500 
ESXOD 149.800 


Base=lM Jzrana 

Change S5T21 !5ov. 20 1 JWv.* 

Stock. Oostas on ; 1 — - — 

traded price day 383.69 1387.46 1 11-90 

383^09 li -1 

32L&00 51} -4* High 


ground following the Govern- 
ment decision to postpone plans 
to build three long-span bridges 
between Honshu and Shikoku 
Islands. 

Okmnura Gum] lost Y7 to' 
Y3I5, Obayashi Gtuni Y10 to 


Tea ^o foDoMrtng nominal .rau-s wen- quoted (or London dcttar Su StoeklMjl.-s.j8 6 on p«h 

one month W-9t per cent.: three months 9 taps -9 Cf lb per cctiL. six months 9.-9 tli& vieomi ...,-bO-lO gt». pin « 

per ccfii.: one year per cent. 


i»7s t 34 ’ 1 * m ® t 31 ^ Y220, and Knmag ai Gnmi Y10 

to Y370. 


EUROPE 


Y220 and^ Knmagai Gumi” Y10 Woodside Burmah gained 6 $A1.20. but Jennings firmed 5 JOHANNESBCRG— Gold sM 

toYST “ centsto $ A1^2 and the Rights cents to SA2.05. ^ wr7n were j^ne^ easier on furt 

Some Non ‘Ferrous Metals rase 5 cents to 24 cents. Herald eased 0 cents to 9AS.70. consideration of the OH st^ 

gS ground hSy, reacting ^ Sw rises amon? Minings Swan Brewery fell to «A1B3 r on situation. Biiyere were hesft 

fo LoS S Qn«3^d Mta« wlSS >» report, mid Cyl tan rnri Urited jtadi letang « both London , 

Exchange Copper and Zoic movec « ut) 10 cents to' SAIB0 and Breweries were 5 cents down at ■ - 

prices, bat later eased on profit- Andlmco gained' 7 cents to 5AL10. SA2.50. . . Platinums erased initial 

taking. Nippon Mining lost Y7 L -* 0 71 Among Retailers, G. J. Coles lost to finish lower on balance. 

tTralfi. dKK BlffiTYe to Y237 OA^gdli* toS A.../1 5 ^ I0 jALSL - • where, De Beers shod IS cer 

and Toho Lead Yll to Y189. i0St 8 C£UlS 10 E. Z. Industries were lifted 10 R4.72, reflecting some Lo 

Some •* laraa-canlta! " issues 5 “-“ 0, . „ cents to SA3.47.__ selling. _ . __ . _ _ 


' 1 Pre*- j 1973 l MM 

-Not. ft 1 km ! ffl*h | Zimr 


TORONTO 




Syyii. INDUSTRIAL INDEX 

, )V«l.,1iiw. .Uoa.. Tri. ; Than I Nov a xov. 20 1973 mgh 


110.68 ; 12SJH 1 llO^S to Y266. Dowa Mining Y6 to 
W Md Toho Lead Yll to Y189. 


up Si to S25i. cash tender offer EH5 , iY«L.Ton. Mon.. Pri. ;Thnii 

'&S X £'\X' C ° mmar ' 

liAW l Mld 8 b«h d ,i“i RBES AND FALLS' MONTREAL 
had made substantial progress M tretk-d Wp- ««*«*«* INDUSTRIAL INDEX 

towards a strike settlement. 


RuMk) 84 -2 

nonum iT* |r > . 91.74 


8w» |ea^J ,e with l Su£SBS^Hj. famS . S SS2 K J&Z 


and Hamersley 
5A130. 


219J7 217.77 2S7.9S (29/101 202.48 122/3) QamUTTJ* iri 

. ■ BbHandfr' 1M.4 


(W) I2M1) 


Y4 to Y1M Nippon Steel Y2to SAo.14.' WVIC slipped 3 cents to commercial Banking off 10 cents 35 cents to While Me. 

Y134 and Hitachi Y5 to Y1B3 SAL39 and Great Boulder eased t0 SA2.5Q and Bank of Adelaide were off 3fl cents at R5 

a i ‘«:tr ilia Industrial"; con- 2 cents t0 72 c® 015 - declined 5 cents to SA2.83. Antimony share Consolld 

tinnpd lo sink in slack trading In Industrials. Philip Morris National Bank, however, gained Murchison traded at R6.35. 
«-iiilP Minin e/s also weakened' fe u 3 fi cents to $A7.W. BHP shed one cent to SA3.19. Bank of New Financial Minings were lower. 
T7i»»re was. however some activity & cents to SA7JKJ and Colonial South Wales fell 10 cents to 3A7.50 Industrials eased and 

amon® Oils where’ some issues Sugar lost 16 cents to 3A4.06. ond CBC of Sydney were 8 cents leaders were often some. 10 


Marlennnn gained 311 to S40 "e,i. Tw,. M»n. Fri. Ttiurs* 

. S? if S5TJJ 5SJ2 10 3O0 ' M0 *» «w» « ■ ' i“J i a • 


Nov. 21 Nov. 24 1373 Hish 1973 Low 

247.46 243.93 27L3I IL Hi 20ftS3 (22-Sl 


117.80 ' 320.67 W?J08 wJto 

(OlBi t!6» 

MK »7.W Mb.h! U9S4 WSL4I 


of its Common shares. 

Elixir Industries backed off *1 
loss. 


„ 078 408 1 190 98 706 

AMERICAN SE MARKET VALUE 


COMBINED INDEX 

'J23.BS 227.69 M0.10 iL'IH 206^3 128.2) 


SwitcrH'ti 564.4 


00//) (U/L) 
322.00 460.1 MtM9 
(2l.i) 14MI 


Leighton dropped 20 cents to down at SA2.50. 


Airlines were mostly higher INDEX 
tollowlns CAB hPnroval_or,_o_p,r 


cent, domestic air fare increase 

effective December 1. LAL ,^^^9 k .g 
improved S2J to S2a. American lZ/W ,f2uiiii 
Airlines St’ lo Sill. Naltoira IMI \\4umv 
to S14i. and Northwest S21 to 3225. a-coo it 


96.89 98^8 ! 100.84 100.11 


4.252 5. 13& . 3.240 5.994 1 1 1938= 100.1 Source: Rand Dally Mail. 


» M0.19 > OQSJg ia/81 . Batun index bm so& 31. un. 

[JOHANNESBURG Germany ♦ 

Nor. 2 1 Nov. 20 High Low IN 1963. (0) Base Dec 29. 1956. tMI 
. 229.1 24.1.8 292.1 239.1 parts Bourse Committee, base 199 1ML _\-, ir . 21 

(10.71 (20/m (ri) Base uw January L 1973. t Base 1M 

190.1 182.3 237.7 180.1 Jan. 2. 1973. -b Hauc Sen* Bank, base K ^ G _ 

.1-1. (21/11) in July 31.1M4.I Strait* Tiuws Indus. , |liJUlx venfch.. 
Source: Raad Dally Mail nUL base 1M 1966. B.M.W. 


AMSTERDAM 


Price* +w Dir. YUL 

‘ at - w 


Price r+ ur I Ptv. Yld. 


AUSTRALIA 


VIENNA 


Price . 4- or ■ Dlv 

ft • » 

« . % . 



A. fi.G- - 104 

Allianz Vemkrlu. 470 

B. M.W. ISO 

B..V-S.f-4-G 1E6. 

Barer. HO 


104 10 

470 18 

186 • 16 

1E6-Z : 15 

1 10 : 14 


4.8 A bold r FI.SSOi 

1.6 .VkA> m .201. ...... 


4.1 j AtcBWNedPUQO 300 


100 +1 
S7.4I-1.S 


6.9 I AM AH (Fi.IOi _... 
6.4 j AmroBank(FI^Ot' 


22 • 4.4 Acrrw Australia - 

18 , 6.3 .UelaWeBt^humCcn'i 80 l- ; 
18 I 6.0 Allied V nf-. Crd*.l aluaS 1 - 
— 1 ~ Ampul Exploration. ' 


Haver H-rno 300 J -20 | 3.3 VanBediels(FLbO 

Sanr Vwriirabk; 308.S . 20 . 3.2 BljeuJjpvf iFUIk., 


68 —1.2 i 18 j 5.2 Ant pel Petroleum., 


.V-uic Market 

AddreswRiapIt ... 

Adobe 

Aetna l.irci *.»>. 

Air PlMl'ict? 

Am** 

A Iwu Aluminium- 

t.I.X.O.A 

\1tl«llMIV 1^/d 
Mlecheny Kwyvi 


toatrul Data. 37i* 

Cupper Baage-....' 17ij 
Coniine (71asB... I SOU 
ITCIut'raatlon'II Z8U 

Crane ' 16 ;a 

Creole Petrol'ui.. 1854 


lOii *- nro'"? I’etroi ui.. 
72:^ CnucLer Nat.C.P. 


■» 2 ig i t run n Zelierbarhi 34 
H:._ | Cummins Hupine; 345 


Ml'.ctl Chemical... 444 


Allied Smwo . .. 
A Hi- Chain. or-.. 


Aiuciaila. lire- ..' 354 
Mum. Airlines... 11'* 
Aim-r. Dran.l*-.. 34J; 

Anirr. Broadi-oH. 2l-» 

Amcr. fail 26]s 

Amer. Cymianirl 21*» 

Ainer.Klec*. Pi«y*r 24 U 
.\iiitrmiila%n>V 483,1 
Viupr.Hnmi' Prod 424 

Amer. Medical... §>n 

Ain.Mc1alClinio\ 44 ’g 
Am.Mntia*, - 8 

Amer. >«t. j*0.n 

Amer. f-mellinj;. «-0'i 

.. \.>. A 474 

' A met. Mandat*!.. 14 
A i„,t. 'IVL 1 Tr-1. 48 1 g 

a .Air 23 

.Arniwa.. * 

.Auaouula 72 

Aiu.-tn>r tlx'kiiiK. 1& 'a 

Aiiheiw-Bo*--!*. . 38ir. 

AiliiP'MW , l-. . 20I-J 

Auniipra (**l J2"* 

A-Iilami I'd A 241- 

.atI. ltwliUeM . 102 4 

.tVI “-'.i 

'»•« ,11:-: 

AVI" • ■ i* 1 - 

-'1l,-B Pnd's-U. 84 i* 
Hall. (,n* l.:,M 24 

]<an- Ameri. ■-.. 45'v 

lUniker-.lrX.Y 49 Ik 
ilati--r()i1 , -7 1 ? 

XMII1.T r.‘-l> . 1 20*1 

lire. Lion I'lik... i 40 
Pell * lie" ell.. 25 V 
Meii-ia • ■ «•'* 

ItcnilrA - * '* 

m.iiRu.-t ir-. 
Pf-Tlilrhein >hvJ. 29 


Dana 

Dart ludiiMneH.. 

Davliu 

Deere 

LVluioiile 

Ih.-lt.jnn 

i iMrult bdisoa. 

Dlctitplpuir.. ' 

liij^ul 6«tuip 


-I (>y Manufacture: 47 
Alamin'm 17 J* 
Kaiser Lmlnntrlea 6 

Kaiwr riteeL. 137* 

Ka.V 64 

KennecoU. 35le 

, Kerr Mt-Oee. 85 

I Kidde (Walter)... 163* 
| Kimberly-Clark... 34 

Ku|ipen...., 33a* 

iCrartco 41:* 

Kreape 33 

Kroner Co 18 

Lev i SrraiiM (SI) 17:* 


Libby Uv. Fonl_ 27i t 


34j* . Di-uicy (Wall , 


: IH-t'leraSmittMu’ 44ij 
; Lin idpfid Slinn^' 3.32 
Don- CliomWL... 62:* 

■ Diwer 564 

1 Du Pont 1624 

tingle IVher. j 22 

1-j»*t Air Line 7 

, )U.(misii KmIiL. 124 


. Kalmi 

29. s . Ki,\U 

19^1 • Kl lAi*.* Xnt. lias 
Kilns. i 


1:|a,-k A Lki-ber .. 1134 


KHm. i aei a 

! Knirn- Air Kiplil' 594 

i K.M.1 31, 

S?" ■ KnsrlliHr-l Mm. . 174 

_5' f •li-.iwri. 224 

I.- ex im't 14 

*2. 1'Jlivl 29 

I'.vvsi 681; 

*- u KaiicliiM 1 iinK-rn 62 
125* )ol U>K Si, hi— .' 34 
254 Kiii“-i.iiu. Tirv. . 15 ■* 

99-jj f'-i Nat lAi-rino.... 41i« 
S . 5-i Aw I (tv • . 47 

84 ■ n«*\l-Vi*u 124 

16 l- In if Lot i- 173 rt 

844 ' Klnrt.la lAmer... 28 

24 f’lunr 465* 

45.4 K. U.t ... 173, 

49:, f,.nl 44»-j 

28 ; Kiwrnn-t ,A1i-k*. .. 12 

211a i)ivl>nn, 36 

38i_. t )'m7«inAliu,T«l' 26 lu 

■ . Kninlinm 221, 

7? I’luiua ImliiMne* 9 

3 

* . I,.A.K IO)-.. 

- | finiin.-H Joan 

is,, : in-11 Amer Iri* ... ISa* 


Bin Libl.y McNeil 5ij 

17a* Lif g«ti Myeratt 351; 

®?8 Lilly £111 8 ITb 

55 1 2 Lineo lndnst 8 

7“^ Lockheed .Aim...- 54 

4*4 Lone rftar Cem...- .171* 
{[■44 Lon*; lataml I^g.i 171* 
, Lutusiana Laml ..- 48 lo 
oiSJ 4 Liiij TemcoVgtii. 10a* 

1591c LubrLajl 384 

*“ 7 ® i Lurin' Stwea...'... 124 

,_X. 1 L’lu-HA'ounalown 53* 

1®; ! ! MacMillan 6 

?6 l = Mavey K. B 184 

193* l Ui*mmi 81; 

14*8 MnlLiuckr'iUheui 41 
28a*i | MimHanoverCP 364 

59 : Al«|ci. 34 

d.r* I 3lamtlu<a Hit 46i» 

151; I llsimr,,.,, 211* 

224 l Marine Midland. 23 
133s ! Mar- hall Pirl.l .. 193* 


434 flayttwon.....-....! 304 

17 KCA_ 20 

53* Heading.—-... — 24 

15 RepuhUo 6 AmL...' 237* 

63* Rev km ...» 625* 

331* Reynolds Mewls.! 153* 
823* Reynold* RJ bid 43 is 

16 Kich-Marrell ! 2SS« 

33 ! Roan Selection^. 51* 

33 i Rockwell Inter-.' 261* 

f Robin ft Baas 68 

f** 3 I Koval Dutch. i 367* 

I Bnra Toga 101, 

Jo,* I Safeway Storoa_! 383* 

ai* i Joe Mine™ Is. I ' 304 

1 St. Regia fkpec. .! 424 


277* Zapata = 377* 271* 

194 ' ZenitKRadio 294 294 

27* ' World-wide See.. 377* 394 

224 i Chile 3ft 1983 625* 683* 

633* I Pern 5ft 1997 99 t99 

153* I U J5.TraMfaftl.974. 99 ■ 799 

42*4 i^.TieaaAftUBO 1 7853, , 785^- 
281* LiSTreMTa&fil® 1 t807* 7804 

54* 1 t'.S.Sldayabm*. 7.75» 7.76* 


C-rnnjnerrbuck... 
Conti. Gnmmi... 

Daimler. 

Deptsaa 

Deutag 

Deutarhe Bank.. 
Droadner. 


17k) 4Jt BokaWeutmfH.IO! 

_ Blseviee <FLE0|_.. 
18 | 3.1 EnroComTstFl-K), 


DyiAertxdT too'l 208 


175 17.) 4J> 

72 , — 

286 ; 18 | 3.1 oo,wwo,aw,„v| 

260 -4*17 3.3 GUt-BrewuleTt-W' 

129 i4l6 1 6.3 HamhrejsOceFlJOl 

244.5 18 i 5.7 Heinekea (KU&i. 1 . 

196B, 18 | 4.6 Held nguiaii... 


170 -5 
85 

83 -1.5 
676 1 — 8 ■ 
76 


3.6 1 Holland Fund 


Gdaenberg ' 

(futebofauBg 

I Ha r*P Lloyd 

SarpenertDmlOO/ 
Bierlnt 


91.5 - — “S' 

113.5 14 8.2 H 

120 - 9 • 8.7 If 

166.5 9 5.4 h, 

118 - 15 6.4 In 


8.7 iHC-HoUandFUO: 57 

5.4 K.&.JL (FI.W01..., 67.5 

6.4 InLAinllertFUSOij 60 


70 —5 15 1 4.4 Amoc. Minerals. 

85 21 ‘ 4.9 Avne. Kbit tend Cement.... 

83 .—1.5 48 . 5.7 Aasoc. Pulp Fbper Iftl) -... 

76 1 — 8 ' 21 0.7 Aiut. Con. Induataies 1 

76 1 2SJ 1 3.1 AJC.I — 

58.2 — 0.8 1 14 ; 2.4 Amt. Oil * Gas.... 

82 < i 9 5.5 Bine Metal Ind I : 

50.5 4-6 14 ' 1.4 Bou^nvHtto Copper 

47 14 3.0 Broken Bill Eroprlotary.... 

04 -4-4 • 13 ■ 1-0 Broken H1U South- ' 

0.5 —1.0: 20 6.5 CWtou United Brewery-- 

!9.5 —0.5 1 — — 0. J- Colas. — — 

i7 +0.6 18 3.1 J CoJonialdugar BeAnfflll-.. 
i7.8 —2 I — — | Cou*. Goldfield* Amt — -.. 
O — 1 20 6.6 1 Container (Sl»- 


10B4 -ftJil j Creditanstalt ...... 390 • 

’£■£2 + !-K IPMimuo,er - 410 - 

2.80 .*4.0! Seldcta 838 —2 

tO.BS -0.01 1 Son pent .._ 338 ;-7 

0.52 -0M I ^teyr Daimler..... 190 -1 

73.10 ---- j \1et Magncdt 364 


t ?49 -t; 'let Magncrit 354 

:0.95 ,-OM — r — - — - 

1.43 

f S^7 rJ? JOHANNESBURG . 
;Q.ll MIKES 


390 • 19.' 

4io : ra- 

sas -2 . 50 ; 
338 7 +9- 

190-1 . I0.il 
364 '• 23- -J 


250.5 +6 
47 .... 

704 -4-4 


lit funds 

7.22 i-fliii ; ±°8 to-ftn» rfcMt cpn CJ5 

2.47 I-BJ0iiSS!5 ,B 9 -B 1“-W 

aio rj^'phanBT Com. a.18 


eogoveaa<F1J0>i 60.5 '—1.0: 20 
‘nteDouglaiFUai 39.5 -0.6 


Cana. Gold 


CANADA 


351* { Santa Fe lad .: 


Nov. 6 See. 

i9 : m 


Koufhof , 213 


'AbnUa Paper.--.: 117* 


I Schlnmbeq^r— .' 128a* 1 1B51* 


iScii I 

I Sum paper 1 

I am title Mtg 

Scudd’rDuo Vest 


81 ; Haxon Ind- -■ 41* -4 

74 - Stdi lib Brewing.. j 534 > 52 
5 I SchlnmbetBer—.. 1 128t« 1 125 

17i, iSCSI -I 104* ! 10 

18 1 Son Paper...— ..I 133* ' 13 

477* aeorlUe Mlg 15i, 13 

10 | Scurid'rDuo Venl 61* .6 

: Sea Contatnen...| 137, .13 

ISearlecG.D.) 30s* 31 

-2 ■ Seam Koebwsk.... 86 85 

security JfnLB'ft 14i, 13 

,“!* Shell Oil 573, 37 

SbeU Transport- 233* 23 

J 4 !* Signal- — . 214 21 


| AgnicoBagle- — ' 5.80 i 5.0 J 
^41* , * lrtmn Vi nminiimi 357* j 352* 


BiaHl! 1 

IIaIh 1 l n -Jsoc .. . 
Fi.rden 

1A. i*a AVnmcr 
JliauiR AirnaA'r.. 

Ilnus-sn 

ltrvJi-t Mevera . 


I.CII .A WIT TRIUf. 531] 


i.i'ii I'al.l, - 

»,,.n Dyikinucs.... 

, Klertnc 

lieu I i splonilii.ii. 


(ieiieuil Fis,L-i....' 24;g 


Uni. IVt ADR.. 
UiihI way- naif... 
Unvlranyfih* .. 

ltruu>wU.-U 

Bih-yrus Krie .... 

Min Id 

Ibilnra V at eli... 
Iliinkrr llsiim.. 
(lurlingtiinMhii. 

Hiimqigli*. ' 

l aiupiadl ."«nip 
i 'Hiiailuui llciiic.- 
i anal l!aniU.l|il)- 
< npileiliidnst'iea 

i niuari'ui 

1 'amer A Gnueral 
l.Htcrpiltar Trar-. 

t'etone^e 

Central S.'V 

Cern* 


i.ieiiL-Ril Alillt- 

1 1 i pliers I MnUira... 
lien Pulilu-Ctil .. 

CpiiemlSiMiini... 

Hen Tel Kiel 

[ieni-ml Tire...'.... 
(iene**v 


151; 11*1 itu- 

221* I Marine Midland. 

13a* j Mare hall Pirl.l .. 

28), I May Up pi. Mores 26i; 
89 

59 #2 MCA 

36 [ .AlcCrnry — ... 

15Sm I Jlr-Uemiulr 

41j« I .MuDonueU Dnuft 

46 ij \ Mel. raw Hill 

Hi- j Monuirex. .......... 

174 t Merck 

28 ! M.'mil Lyra* . . 

434 i MUM 

176a .M lull. Mingle Mlg. 

431= 1 Alia^iuD Liiuithn. 

Ill* Muliil Oil 

34Je Monaanin 

254 M.ri^au J. P. 

211; • Alniurula 

8Je 1 Murphy Oil 

3 , Nahtsci* - 

10u* ; >ato« Chemical... 

291* - Vasli ira- 

13 I \atiimal Cap 

ep, | Nhu L ash' litfR. ■■ - 

8^ a I \ar. Dm i llera... 
co J J -V'"i- 3en-iee Ind. 

I Aalinnal Steal.... 

pi!! I Vat'intas 

Si" , Aeptune Meter... 

%*•* .New Kurland El. 


ISiROTl- 214 211, 

I Stgnode Corp — 444 447, 

I biinpJKdty Pat ... 453, 424 

|| j Singer — 44J, 454 

Sn, ! e laterWa Dear Am 20 209* 

Ifii? i Soli Iron 4i* 44 

‘ so ‘* Swuibdown 10J* 104 

w . 1 boutbern Cal. Ed. 191* 19s* 

fr* 8 . Southern 154 153, 

Mlm. Nat. Bes .. 50 U 491* 

.i a Southern Pacific. d2ia 31>s 

1 soutberaHailway 39 U 83/, 

734 Southland 15;, 16 

871, dperrA’ Butch..... 121, 124 

13&3 Sperry Hand. 474 46a* 

13 'Squibb...- — . 934 92v a 

8H* !(|Biubinl Bramls; 48~, 487* 

19 I SreLOUCaBlornia' 614 614 

511* I M«L 02 Indiana. 907* 921, 

564 1 8uL Oil OfaDo. 1484 146 
66 4 ' Siaurt Chemical.. 42a* . 41?* 

514 'Straiing Dniga... 291* ; 29a* 

76 i Stndebakes-. 344 354 

421* 'Son Oil 6IS3 : 61 

345* • Sonatrand. 244 854 

44a, idyains H6Sg • 112 

81* I Technlcolar 73, 67* 

331, | Tektronix. ; 403, 394 

1 Teledyne. 11 lit* 

134 [ Tefex 34 34 

10 | l'enueco 22 4 2lS* 

321, Traoro Petra 1mm. 437, 4 Ira 


1 (Simplicity JM... 453, 

1 Singer — 443, 

! SfcuerWalkar Am 20 

I Sollfroo 4l* 

- SritUoirg 103* 

1 Southern Cal. Ed. 191* 

j-ouLbero — 151* 

Mho. Nat. Bes .. 501, 

Southern Pacific. d2ia 
■ Soutbemltailway 354 

Southland 15;* 

Sparry Butch..... 121, 

Sperry Band 47i, 

1 Squibb 934 

' Slanilanl Uonili; 48~* 
I StrLOUCald'ornia' 61 4 
I Sid. OQ Indiana. 907* 


=34 I ,2*4 Al^oma SteeL — 803, 194 

88>, | 1854 .^betfo* 181, |17S, 

10*« • JO!, Bankoi Monueall 20 ; 19&a 

Jf’* J33, Bank of NqvjSooT 38 , 384 

153, 191, { £en Telephone.... 1 404 , 404 

67, -64 lBori , 2.10 • 2.05 

137, 137, ; BowValleylndoa. 384 . 31 _ 

30s, "31 I Boviittr Paper — 1 t3.90 ' 73^90 

86 851, | BP Cbnada....... ... 141* j 1 34 

14.', 154 B»«an 181, 18i* 

56 55>a [Brinoo- - — • 64 61, 

573, 573* ' : Calgary Power-. 1 233* 83 

833, 83a, Canada Cement- i 124 . 124 

21S, 211, CanadaN ( Wland j 7.55 7.40 

441, 447, CanlmBankCuni 294 285* 

453, 421* Can. Industrie*-! 18 . 184 

44J, 451* Can. Paaifiu....-.! 151, 1 159* 

20 209* Can. Super OU.-j 67*, | 57 

4i, 44 iirliugO'Keafp-l 4.18 4.80 

10J* 104 Orator Asbratoa^ lit, ' 11 4 

191* 19s* Cluetrain Dev — 11 103* 

154 15s, ; Cominct. 1.—' 353, 364 

501, 491, 1 Cona.Bariutnt....; 264 27 

324 31>s Con.'TextileM— J 3.75 3.75 

391, 1 53/, : Consumer Uee..-' 161* 1&>, 

ie |Uu*iainEkh 63* b4 

ioi! ill, 1 DewaBwourew- 6.50 6.4p 

47 ! 46h i DeulaonMiian-J 49 : 48 

aai bhv! IBM. s8ra*»m,...| « 42 4 


S’ lock HuniboH... 76.5.7- 

KlocknwfDMIOO., 107 ; 

KPa*M*l7etfDI00)! 55& 

Krupp 1DMIOO1... 115 - 

KnndeuKreditBkl 4,10 

Linde 140.5......... 

LowenbranDMIOO 2.600 


4.7 Ketoirt^O) ' 69.1 | — 0.4 

2.6 XljverT. Cate.....; 87 

5.6 O.CJL(F1.801...... 807.5 -0J 


15.4' 8.8 1 Tan Ommerrn.... 


„j — 1 — JPakiwedlP1.3J).J 138 -3 


69.1 1 — 0.4 ■ 8.4 6.0 

87 1 6 6B 

807.5 —0.5 - 35 ; 1.9 
321 • — 4 . 20 6.1 


20 2.2 Phillips (FMQ)..-, 36.1 -OJ8i 18 

.rt ■ Ilf II!!. uil.1- m liwl OIK .in ;tn 


14 ; 4.4 Dunlop Bubber 18 IV-..— .... 
9.4 ' 6.0 EasnananSenozitles. — — ... 
6 6B Elder Smith Gold M (Si, — | 

35 ! U E.Z. Indmtriee — ..j 

20 6.1 F-*T. 126d • 

16 . 2-5 Hsmenly Bolding*. 

18 ; 5.0 Hanimei 

18 1 8.4 


3.18 

** | est Dh£ ::::::::::::::: 1:2 

4^6 -4.18 KMottb 2.42 

2.71 -0.78 Kloof 

0- 36 iftju pot. plat*. 

1- 2Z i SL Hetena tHLSO- 


....... tlliH .1 


2.65 ,-8.15 1 Goklflelda SdL 


— - 1 Union: Cpn. 


3.47 .+9.18 j Dc Beers Det 


1.... f ' Tt-0® 

- - 4.72 


11-30 -0-03 1 East Rand Props.” ’Tl""'. sji 
8.13 --fl.es I nnrtklhM^A/Alltaln M. m 


14 5.0 Hijn6fcfaVerFU00| 215 4-10 • 18 ' 8.4 1 

20 j O-* Botowo P1JA....-J, B04.B 1 — 1.1 j 24.B 8.9 1 


Luitbmuoi 
MJOi— 


a3 : 

116.1 


U'esmannXUl I Oft . 159.5 .1 10 

MeraUges'behaftl 232 8 


Munch. Bnekvera; 565 • ' 

Xeckermann ...... 107.5. 

rreuarog DM100.1 93 


„ a 7 Holinca (FLbO). 141.2;-0^ i 1 M *»r 

12 : SB Koyal DntchFLZOj 90.3 -0.2 36i. 8.0 1 “«■ 

Jg g-g, Tokyo Pan Hlga S1USS34^— 0.3 ; 30.5, O A “**'1 

8 1 is Unilever (J5LaJi..| 119.4-0.6 33A; 5.6 1 l«erane« pOcest*).. 1 

IB ‘ 16 Utilieo (PLW — 117.6 -0.3 , ll.fr 4.9 Jonaa (Da vid)- 

10 * ,D CO c n Pf ’ IB X A I TAliilinnlfe Brnlimrinii ' 


L4Q '-mu President Brand 14.75 

1B9 1 - 0 JM I'PreaMem Steyn - ujt 5 

1-38 I - — Wdknn -...-....I 3 .M 

tl.19 +0.91 West uric*. ««50 

>0^6 - 0 . 01 1 Western Holdings - tSTM- 

;O20 , Western Deep tU.OO 


3 ; 7 Talcurop— . 


rrauamg DM100.1 93 

KbeurarahlDMKn; 103 ! 

Rhein. WeetSlecir 145 : 


Bcbering- 


Slemetra. 1 B21.& : 16 


[Sudaucker 


16 5.5 
20 2.4 

16 3.2 
18 3.1 


- BRUSSELS 


68.6 —0.4 17 . 3.4 Lclcbsrrtt Exploration ’ 

Lend Lease ; 

Magellan Petroleum ' 

Metals Exploration—.. ._..., 
~rv^ MIM Holding - 1 


lO-ZQ 1 

1^4 ' ...— 

0.06 ! 

3.67 -8J3 


INDUSTRIALS 


+ or Fra.', Yld. ^ Bmporinra.— 

1 iv«i v >ew*.— — 


Tfaywen 

Veremshauk 

59 

310 

195 

7 , 6.0 

' 18 2.9 

: 20 ! A3 

PARIS 



Nov. 81 

Price 

Fw. 

(+ocjDlr. XH. 
- f Firm. 1 ft 




Aquitaine ( 

S27 

235 

+ 4 1 18 ! 3.4 
12 5.1 


IBS 

llO-GQ- 5.7 

BJS.N 

1,195 

-18 36 3.0 


— * Net ! % 


.Nicholas international...... 

Arbed — 4.520 . 50 ,160 , 3.5 

I Banque de Brux.. 3^00 -5 |135 1 4.2 J 

Belam-ir 2.250 -50 76 : 3.3 

Brux Lambet 2^20 -6 .100 , 3.6 SlSS. ! 

GJUL Cement-... 8.410 140 5.8 5f I j*ZZ; = 

Uncfterill -.1,800 +4 . 80 ■ 5.0 £f; ”^,£.1?*™“ • 


— sl gns zzi::.33hr' +s 'im 1 eis j S/^f P qu*I!Jf r 

-2.1; 15.75, 6.8 Klectr.j«l :6.7BO + 140 335 4.8 1 it rara- 


fO. 75 ! 4-0.0 6 fngio- Amer. 'IDdnstriai ... ?J» 

03S |-fOJ35 l Anglo- Transyaal Industries *2.70 
2JB3 — 0.B1 Ba»« 145 • 

2.76 1—0.01 1 C7 * A ibvesononts tlOB 

3.16 ] I ? nT1 P Finance o.7B 

70.84 ,-O.M | 5* Beers Industrial rt.M 

f 1.31 -0.04 1 £^« ars Coosd. in,. ?l-fi5 - 

T0.10 | |«te*ra • Stores V2S.TO 

1.63 l+OJl Federale VblfcBbelejwfns.- L83 ' 
12^2 + 9 JB 2 UIPH AnO Development -. . JJO 

1.77 1-o.M | G (Watermans Stores -*335 

1.00 ; 1 Guardian Assurance . ISA) J3fl 


; McCarthy Rodway 1.U 


i “' ,r ^. ue — *••22 1 ~ — siroeks t HoidimS. : 

235 ......... 12 5.1 1 GJL bmerpdro... '8.555 . ■ -45 70 2.7 irv.rii,icTi 1 

183 1 10-60' 5.7 (rlace tit. Ruuli....!5,940 +20 890 I 4^ r^phreMi'e 

1,105-15. 36 ; 3-0 1 Hobvkeu 4.415 : + 35 ;180 1 3.9 


Southland Mining. 1 


Q-4t -0.02 
74.40 1-9.10 


Denison Mine*-..! 49 : 48 

IMst. Seagram,... i 42 421* 

Dome Uinea.- 1031, : 1035* 

DomePbOoIeimi.i 367* j 37- 
Dominkia Bridge! 36 1, 36t, 

JAxutxr — [ 221* 223, 

! Dupont ! 27 V, J 261, 

fkirvienr Coro—- 1 201* j £0U 
Fklcnn'ge NiokeL> 781, ; 71 1* 
Fin CoUectiou.— . 5a* ■ 67, 

Ford Motor Can- 1 . 88 88 

Giant Yel'wfcniiel 78.25 j 18.85 


lamiKUr. 2.915 4-6 . 57 i 1.8 lunovaciou 2,050 

ChargcnreUeuula! 259.1;— 4.9 ;14J5, 5.5 Imetxnm -....,1.880 

Cimeuts lafatge' 200B —0^3 , 15 ' 7.5 Krrdltt»itik... '7,900 

Citroen — • 6S.1 -/-OBj 4J0 . 6.3 jj, aovale Beige.. 16,300 

Fr. Perrolefl 1 205 4-2.9! 18 I 6^ ^ 

Clefonoalie 510 .-1 j 12 j 2.5 photo Creraen. -.11.414 


Fkbcon'geMekeL' 78>« 
Fin CoUectiou.— . 5S* 


111 , ’ (4 m irpin INnllc .. 


('crlain-Tee.1 . . . I4->| 
i 'i^Mia Aircraft . 15^i. 

fltaieManhaltan 541, 
I lieinhtilBkN.Y. 44 J* 
t. liiTopeako Ohw 49-* 

( liewbr'ch lAmd SS's 

t huaqjnUridgo... 106 
iho'.'lcr... ........ 1 B'-b 

t rnerama— 1. 

I mn. Mllavrnu... 29'* 

« IT Fbnuicial 401, 

50*, 

Clrrlnveating 11'* 

UNA Financial,.. 1 10 U 

(imi-Cnla,. 134 

I'wIpiU) Palm 3 i 

Colins A Ikiiuui 85* 
I'tilum. Brthrd fry 26?, 

Columbia lira* 264* 

i.’olnmM* ltd... 4 
i ■■mlnd.'i.inl Am. Si; 
I'nnlmitluD Kn*. 931, 
Comm jnhcnii..' 15 
t Amin *ltfa KiUroii 28 1, 
( nmw'ih Oil IJeli. 1 li* 
'Cumitiiu fritliit 45', 
c.m Kiira.n N.Y.. 20', 


23 i lUftiy OIL..’ 141 

&i] . Gillette 40', 

371 j (il.'hal Mamie.. . 12.’* 

WO (iioalri. il il.F 171, 

50Sa • ({■•pivear Tire. .. 16ii 

17I 1 ; • lii.nikt !L'x 

IS', (iiHi-f AV.II 23 If, 

Bir . limu.l Luii.ii I5i* 

•5i^ aiIsm pHi'Tw 101, 
13ii . 1,1* Aoitb Iron .. 10«* 

631, i (Irevh.niuil lias 

304 ' (S.K.I. Curp 20A| 

Ifr^* ii'u-lluT 6<r, 

i5ie r.iili \ AVnieni.. 35.'s 

... liiilfOIl 21 

[rialiliuru.li 150 

I Hanua Muiltig ... 491* 

®| l0 [H.^u-n.J 49 i s 

HeuMeiu 5ll* 

2S 1 * : lliniieti.R.kard..' 90 


New KnglaniiTel. 30 
Nliigni Mirfiauk. 13 U 

SiBj,ra Sluire 17', 

X.L llulilMlIes.. 12U 
.NurfulkAAVcdcTtl 65 s , 
.Nurih Nat. (iiu- 435, 
Mlin.StalealHir. 23 1, 
Nihwcai Airline.. 22J* 
Vinwt tianm.. 59 
Aurtnu Stiiiou . .. Zli, 
(ItTHii'iiral Pet nil 9Ss 
Uglily iluxlier. IS*, 

tiluit tiiiwiu 19 1 1 

Olio 13>* 

Dili L1cnfr>r.... 38'<e 
i.lvcrwas Ship U,. 38 ■« 


13* [ Tetex— 

10 Tenueco 

321, Traoro Petra Inm 

95 t ; Teuco 

22 ' rexasgulf. — 

29i t I Teraa I iwxm ....... 


i Texas L’tIUtlea — 1 


' Time 


■ Timos Mirror 171* 


646, 1 Timken ' 

421; 1 Twue — • 

J23 ' I f ra a n a m criu* 

201* . Trails Cuion 

59U ' Trans AVurld Alr- 

215* ■ TraveUera 

91, 1 Iri Continental... - 

IE | T.K.W , 

195a 3Jii Century Fox 


111* 

„ 3I< 

2lS* 

Hudson Bay ling! 26U 

Hudson Bay. [ IB l, 

273, HPdsou Oil ft Gas) 44 S* 

rSJ Imperial on.,.-; 48** 
lodal Canada.— : 131, 
f4? e Inland ICar. Gaa.l 91* 
o,* Internal.’ I Niekeij 34 
-p.’ Inb'pr'vFipeldne 23 J* 
???* Ixur’mtFln.Conr 103*’ 

J”** Lob laic Com. -Kr 51* 

2* Me'unU'a BloedL 35 
l-J Mim^y-Fefguaoni 2 OS* 
IL.-lntyroFuipae* 57i, 

*** Moore Corea 521, 

20 s , MTS Int. Services) 0.46 
17 1* .Voranda limes — 511* 
15 VtberoftGen(hwl 11 

33 XniiacOillfiti I61, 
48 OaJnroortP«rlut-i 1.71 

34 f&cUto Petroleum! 34 
l 65 * Pace Petroleum . 3.50 
^3'a Pa iv, Can. Pet—; 141* 


lit. Plain Dev , 29 

Gulf OU Canada. 323, 
HambroC*n.{1972 1 6.00 
Hawker did. Can. I 4.95 


HoHinjrar -.... 

Home Oil *.V 


Ou«ii»-i.'iirniug-' 46^* 
Oaeu-llliuoh-... 35*, 


CAL.' 

CAKCO — 

CGI 

' Cmtover Llit 


22'if lOspi-llliuDn-.. 

j Pile, troat Prop.. 
-a Jo . ri.-iii.. (.n. 


zr-* 1 C nil ever NV • •»/,, 

* jlnlpnCart/lde...., 34i* 


HeuMeui 

22 * : llimieti.peksrel..' 

“2, | Hullilay Inns 

??* 3 I Homertiike 

! HimeyweU 

* I Boni er. — 

4ni . ■ H«iMnnK.F 


49 1. 49 s , 

5llg 1 51(J 


I Pad He Gas 23 

“‘f* | paraLishtlnffCo. 20'* 
II 1 * ; PW. Iter, i Ll. .. 24;, 
J PanAinlVorldAIr 53* 
3? , . rtriier Hsroutnn. 26 

r;, 13 ! Penu Central 4 

“r* Prim Pvrr.A U.... 203, 
^ . Penney J. C 70*, 


iviuiabil United. 217* 


3 ; ! 
40i d : 
Slid I 
11', 1 J 
9*, I 
1333* 
30*0 < 


HltlhluCcn. lot- 201- 


LNA 

Inucreoll Rand 

Inland 5t«l 

Irr-iUx. — ... 

[Mil - 


: Peoplea Drug , 

41,1 .l-eoptesCms 

' Pfcpsiw— , 

205* i 1‘crUu, timer-.' 


Lniun Comueree 1 163fl 
Lilian Oil Calif.. . 44 s * 

| Union, Pad t iv..... 78>s 
lulnmlneruiv... 23 

: Unhoyal 9 

L’niiai.Virorali.. . 261, 
United Brands....: 71* 
; L'uited Corp — - 7 1 * 

; L'jS.Banoorp— — 24 s , 
1 U.K.TraiztU....— 15i* 


C.GJE. : 

Cle du KonL ! 

CreditCam F rinve; 
tired it Fancier.... 
Denaia N. E. — ... 

tj.A.Dunlop 

ksso apDiiNd...r 

Fin. Jena. 

Fiiu Hairssmann/ 
G»L Xatnyette.... 
Gen. Oceidentale 

Le Mckel 

L’OreaL .—■ 

UadiinesBuil 

MJufaolin "H”.... 


Pbc4o (rmn... 11,414 


4 l!'t, +0 ' 4 lit 1 ’ 01 Ptoux Franki—— ,7.660 I _’3SO | 4.3 ! 

.5S* ‘no ^Peaemlc. _..2,850 i— 25 |I60 . a^i 1 30 3 , 

152.8— 2JZ 9 5.8 Soo. Den. Banqoe 3 JiOS — 40 157 ( 4.7 tfcnon . 2S6 8 

— q n Iiutr 1 S'b S'** 1 ™ ,3.600 175 : 4.8 nu Mppon Print 315 — 15 

l al’ 6 Solvay *A* 12,570 '—30 160 ] 6.0 Fuji FnotoPllm.J 290 .+8 

44 -2 1 5.85(11.6 T «a«*joa Blee. 13.120 j + 35 130 4.1 SHLSi „ 1I3 ; 


' T«,l Wallens 

’ - - Western Mtningi50ceuist. 

+ M'aolwortlis. j 

.-260-215 • 3.0 ■ j.niA~ ' ' 

-80 I860 : 33 TOKYO ^ 

+ l° , H r#HS-r+-, 

—8 70 1 4J> \ov. Si I Ten ' - 

: J350 { 4.3 ! 

; -25 (160 . BJ! Aaaii tlMS . 1 303 —7 

i}®7 ( 4.7 Caoon ..... j 256 8 

• 175 : 4.8 Dal Mmxm Print 315 — 1: 


16 8.6, 
18 8.4 1 
16 r 2.5 1 
15 ; 2.6 
12 ! 3.7, 


Nedfirt 

8.40 

OK Bazaars 

Ovenmone Invenmeats — 

Protca Holding* 

■77 JO 
ia Vj 
t .43 

Rand Hines Properties 
Rembrandt Group 

ii« . 



Statleslnser Insurance 

Slater Walker (SAi 

Sorec r 

L2S 

i53 

SA Breweries 

SA Distilleries and wines' 

Svtrual . , 

^imjn m 

1JJ 
4.08 . 

- 

JLM 


378 tl5 l 4.0 

aScnCn 27 li STOCKHOLM 

56.fi' -0.6 ! — - 

1.510-10 24.8 1.7 ' v DV . 01 


(. Price . + or . Div t TU. UheubtahLBaink^; 835 


Rsribas 203 —2 'Wt, 1 6.6 


Kroner — 


Ptvhlney 130 

Peuseot i Pra. 70i.! 378 

PrlMl 385 

Pri a tempts ' 121 

Hcdnule 455 

Hhone Poulenc.. . 1 153 

■SerilurSA 93. E 

Saint Nebsin ' 178 

!*iv .\'it il' In... | 316, 

-’rue?. 325 

CSV ; 134 

Thomson Brandt. > 241, 
frirair ' 110 

Vtnlprix 1.11 


130 -2 yl»8.B Alfa Laval "B'-...' 283 . + 3 

378 —4 llJBi 3.0 Aae, i JOO —1 

385 -4 -22.5 5.8 ArteJS Copco 148 ' 

121 -1.8 - ; - nillerad 168 -7 

455 ,-3 :14V, 3JB B, rfnps 137 • 

153.5 —2 1 2J5 8.2 lirdo ■ 245 

93.8 -r0.3l — — CeUulraa 178 4-2 


! 35 j Mitsn hlwhl Qeft^V; 166 

12A 4.41 JH tou t ,tahl , Cor ^ l 421 
A fr 7*3 .Mitsui ft Co I 418 


£* J-3 Mitsui ft Co I 418 .—7 

“ ’ “ Ultaukoshi 520 i-6 

4 • Mwa Moton....' 338 i-2 


. 4 , 2.7 
. 8.5 4.7 
. 6 5.8 

.. 12 4.9 
8 ' 4.4 


Slwn Moton....' 338 i— 2 

Bhlaekkr 1.000 ;-B0 

Sony- |3,BOO —20 

ToUho Marine _..| 412 1 

Thteta Chemical 1 236 ‘ 


178 10.5' 5.9 Kleutrolux -B”.... 265 -2 10 3JB t-Uh ' 

3 16.2^.7,18.3 5.8 BrasusDIKrEO,; 210 .Mi 3.0 ?S£*£S£Z™ 453 

it P *« CTB “ ' 67.5- -0.5 — — Tokyo Elect Pwr.| 700 

134 _ +1 _ i B J 1 . 4.7 (inamurm.... 182 .......... 12 6.5 Tnahira. 19* 


«2T e + 5 - S-f: i i Granges unroi.... : 182 
241.5 —3 .5 ' ®.4[ 3.4 UaniMshinken... 175 


110.5 -1.2 1 
1,115-22 


MILAN 


9 ®'5 Maralwi 

MraUcbDomaio.... 

KMny„ .. 

8.K.K.-IT ' 


Price j + or jDIv.lYliL iskand Enslrilila..., 175 
Lire ! *— * Lire . ft TauUstlk B iKr&Oi 133 


190 •-! i6 3.2 «"*« ownnnea, ihr i ExtH^ rjo Tinio — — 3W 

318 !-2 12 3.8 051 0 * Fees* a.BOQI 3431 

175 -1 13 : 6.9 . PenttM (LOMi - 251 

133 •+ 3 4 4.1 K „ ' £"•» +or'Dir. : lkL GaL Predados 573 

107 .6 5.5 -W.21 Krone) — i % . ■% Hidrala ■ • 2W3» 

224 ,43 4 1.8 — — — — — r~ ' — Iberduero M 

— .Uuenka Itnjen....; 275 i— 2ia 6 3.3 TraL Qnim. Can 17* 

' Bergene-Privathk. 127>*:— 2 . 9 . 7.0 in*. NitroReno 331 

I o , Berj. JDainpaUtv..' 115 j— 5 6 ■ 6.8 Motor Ibcrlca 2 » 

Barreguand 134 ,—6 i 4-3.0 Ponfemda US 

Price ;+ar Dlv. :2'!>L BrausaurdXr600.l Z.150r+150i 80 i 3^9 Sarrto Pu patera ’232 

Fra. I — i ft ! ft CmBthtnk 142.76 +0.26: 10 17.0 Seat ao«H m 

■ ; 1 Dairoun KrlOOO— I 6.02 5 : H00 I 1.7 Serfllana Elec. 2W 

2,080! -*-40 , 13 ■ 3.9 KlkwitiptoKrioJ 317.5i-9Jri — 1 1.4 Solace ^ MUft 

610,_ 5 ! 3^ FoUmu , 110 —10 — Ttfutccx 2«T 

990- + 33 ! ID! 5.1 flaftlund _...! 290 10:33 Onion Eire. 212 

1,890:— 6 . 32 1.1 Kxwnvo»„ 916 U31 ! 20 8.2 Ultlls 3M 

i-.nnn — ho i es i.h h'iaiiih«« . iu Ln«i inl^n 


6.S Toehita • 125 

8 8 Toray , 188 

5.1 Tuyota Motor 509 

4.9 — — .... - 


030 |-20 8 ^ 2.0 S?!:? ' - Pe Zfg L 

4cE i in t a e rW U C O B1BUO UB , . 

Konrad 1 243 i'“5o" 14 \ iJ 

Kubota.. : 380 ]-l 15 | 2.0 S 

Maiausbiia 485 ......... 20 2.1 Banco Contents n»t 

555 i—3 12 1.1 Banco Granada '0,0091 ' 422 

166 — 4 i 12 5.6 Banco Htawno W7 

421 —6 l 13 1.5 Indnban 779 

418 ,—7 !• 14 1.7 Banco Ind. Cat. (Z.BS0) M5 

520 1—6 20 1.9 Banco Nocoeste — .... aSO 

338 i—3 j ' 12 1.8 Banco Occidental ISO 

000 90 25 13 Banco Potxila ftUS . 

BOO l— 20 •; .30 0.4 Banco Santander C301 UK 

412 ! 11 Banco UnnOJn (LN9) *75 

236 1 15 3.2 Banco Vizcaya LOTS 

322 ,—8 - 8 ' U2 Altos Hotoos 23LS0 

453 —12 11 ' Cepsa 4*5 

700 -5 10 7.1 CJC 5H . 

125 +2 8 3.2 Crecfnco 24ZJ7 

188 —7 12 1 3.2 Dragados MW 

509 .—1 : 16 1.6 Baers) as Ara iw 

=rr~ EspaaoU Zinc 275 ‘ 


Source Nikfco Secnrtttes, Tokyo. 


OSLO * 

0.9 — 


80i« 1 Psd.no. 


Peoplra Dept 10 
Place Gas ft Oi! — ■ 0.55 


Alitalia Priv., 

-vxic 

Bratoai ?• 

Bred, 


6.710,— 440i - , - . 
1.033-7 . — ■ — 
1.881—51 ! 60 : 3.3 


1 Cildab/ilin 

i Vuvurivr. 501....'. 


107 ... , 
224 +3 


Placer Derv'lopmd 24 
PomuCorponit'b! 12l* 


0^8 I Burgn . . 
231* I Canioul . 


lfillfflio 0 ’! 1 - » i 3 SWITZERLAND » 


Price. - — • 


■ lUnger Oil C'ndaj 311* 


151, j 151* 


27tg i l*'4 Gypsura— 1 191* 1 19'* 


771, 1 CJS.IndiwtriM.- 


| Seed Shaw. j 

I Bk> Algol n 

J Boyil Aoasalz M J 


276.75 272 



-.,[1 • Ini. Clietii. Xuc’r 1 7T* 

3 i Inti. Flavor 84 

261* 1 !ut. Harvester,. 261* 
4 |,ai. UnMiius-.. 1 12Se 

10 1 n I liul.Miu.ftCbcui 35fl* 

89Sm I Inti. .AlitcL. 34 >4 

13 s , ! Inin. Paiirr» 47>2 

281* I 1nt.Twl. ftTcL—.l 30te 
10 s * ! It lutvnwtlenal! 20$* 
443* ; 1 iitoirttnlii Sfnlv... l-l* 

20 1 u 1 1 111 ml 6 

9| J 1 , Inm M.. 

253, , J Im AValter. 

■I»)in Mn imv Hie.., 18 
•Inbiivin JuhDron 1171* 
J.ilinrim iBiii 

Jouiv & ItSiurhlin 17 


78ta Pel — 

264) Iprlzer 

87* Ptodp* Dwta* 

272 I'hibidelphliiGIn.-' 
74* 1 Phillip Jlnnii..., 
811a | I'hillhn IVioI'm. 
25i* I PiiLwtek Inter... 

125i [ rtllshniy... 

339, j Flrarr fiunci... 
33 { Plnaum—- ..... .... 


TJs.Sboe* 11 s * 

> U.S^tcoi 33U 

, VniveiraJOU 17U 

:CS3f» 17 

Ctnh Inti-..-...., BOS* 

[ CV Industries 29 Jo 


B«ysl Bit. of Can'. 364, 


CIGA. . . 
C mai run . 
Dalmtne . 

Brta 

Fist. 

Do. Prtv 
Fioaidar.. 


17J50;-50ai50 0.8 
6,2051-265 - 1 - 
8.1991-61 300 3.7 
381 i— 11 — — 


— I Allum Bearer 


16.17a— 186210 1 1.4 j Bally Holding — 

Frat— -..J 1.9641 — 41 1120- • — ! Brown Boieri 'A*. 990 +33 

Do. Prtv ! 1_495 -30 120 ' - ICIBA.GBIGy.Br, 1.890—6 

Finsidar 381 J— 11 ' — — > Do. Do. Br. Part: 1.500'— 20 

Gen. Imob 650 —16 • 15 0.3 ! D0 D0. 

Genenlii 65^10-1400600 1 7^ Credit anuna. — I 3.490+10 

IPI Pret 5.430U95 '130 , 8 £!«*«■ -'^vr..... • ?52!--.- 

Invest “B" ...... , 5.030i— 835140 ! 3.7 1 F,mra(X. PA 107(-1 


AlmtniaBice^....! 15J* I 15 


Pteaaey Lid ADI! 21 s * 


- Menu 

C'.ituuiac Klcc.,.„ 
PPG ImhutriM.. 

1 Pnvrei' f 

Puli S«v Islect 


621, Wal^xem 14** 
17 i Warner -Comm'n 121* 

44 . 'V srarr- lAmberl. 391, 

85* WeUaJforeo..- • 22S« 

24 s * ; Western Bancorp! 254* 
211* ■ Western Laron-.-, 144* 
891, ■ Westingfr'seKlec- 1 325* 
13 1 ) ■ Wertraco—^ 31 


271) ! Weyerbasnsee....! 


; Whirlpool • 

White Cons. Ind.' 


SOT* J Will Boas— 


Quaker Uats 


Wueonsin Bee— . 814* 

Woo I worth —| ifl 

Wrla - 4 


liaptti Aniensc...:. 121*. ! 


. Arm) — 1 1371* 


32<, HejalXrm* , 27 . 

15i* Sh^l Canada-..., 105* 
17 Shnrizt O. Minas’ 154 
504 sjieben* O. G. ._ . 151* ■ 

284* Simpson. 8U I 

IS > Stetar Walker C. Si, - 
147* Steel of Canada.. 1 301, I 
12 Steep Uoeit Iron. • 1 95 
394 Siuraxnpdale Oik; 84kJ ■ 
22l* Texaco Canada... j 50 i 
264 Toronto Dom. Bb, 35s* • 
143, TransCan FipeLa; 337* 
32S* 1 Trans. Mount Oil 1 lei, ' 

30 I Trtreo - • 24 ' 

734 CnhmGat 97*'. 

264* 1 United Corpn 'IP, 115 
104 | Voyager Pttrolm 5.66 
311, Walker Hiram....' 53 u ' 

221, West Coast Tran* 215* . 
IS . Weston. Geo _[ 204 ! 

4 ‘ a Asked. - swentea, ' 

.38 S Traded. «V*w Suck. 


R 


5.1 flaftluort 290 IO : 33 Union Eire. 223 

1.1 Kmokw- 915 J—31 ! 20 ; 2.2 Ultts ; W 


1.5 Kredlltaumi 143 +0 J5l 10 > 7.0 


■ 22 [ 2.2 Xinvk HvdoKriw! 887^1-iejZB 1 48 : o!b 
I 16 t 2.4 Orkla Grebe > 485 p-B ! — i — 


9501 _• 12 | 6.6 Storehrand. ,' 226 

Invest **B" ...... 5.030— 235140 ! 8.7 1 Fun*m (X.P.V.».„ ' 107j— 1 .9.60 1.2 yynVrRjaVt ra i r 

Itslremexrti ' 30.025,-1,476500 ; 1.5 | Gr'ndM'jflelFia 1 1.3301 + 15 | 15 • 1.2 COPENHAGEN 


Italsas- 934 ^68 • 40 

ittbdder 835 -14.76. — 


4.3 Hdflm'n La Roche; 150.500! + 5001050, 0.8 
- I luMrtou/lB 1 5.750,-..-... 30 , 1.7 1 


La Cent rale ; 17.250-850.800 , 1.2 i JuvensBr. -j 2.4O0[ ' 36 : 1.5 : 

Jlsreli Ereota..— 918 -12 26 1 2.8 Do. BJt. J 1494,-4 . 3.5 1 2.4 Burmeltfer ft W-j 


M&nJaduiv Prar . 3.700-150180 
Meniecstini Edit . 860.25-16./^ — 


77.400 -1.W01.1M LS IemU«iU.rr(F20Uj .1^25+25 ! 12 : 1.8 CcMfendelabanki 822**;- »H ' 4.9 


226'! ! 9.5.9 NOTES: Ovenaas crier, 

i — ' ! premium. Beltfan dtvtdend, ark 

( - [after wlOHraldlns lax: . • • y.. . 

Price | + ovTI>»v..Kid. j . t P ^ a ^ onL ..^?r < ^ q ^- ' 
Kroner ! — ! 5 * S I * KrJlw Qeuom. itnless ( 
orener ; " ' * * ptaaJjM dfimm. imtww 

644 l +84 — — deoom. mdess aui Ktw^ 

-®7.2,+b** - - - j 1 Yen SO deaom. nnlcw 


3,2 1 Lrara 

— ! Nestle B*«rer 


1.590+ 40 410 , 3.0 Dan. Inadiuasbk,' 2311*' + 11* r 12 • 5.1 ‘ “ 
3.800 + 30 [aBJ.B, 2 JZ Din.ProvinsbMik> 208V + 1* ' 11 • 5.4 2®” 


nFteto. b SdtfllioBd/ oCe«S 


Kinascente 298^5—7^5 — — I SicisaBiakCorp--! 3.620—10 , 16 


205* Kanianlc* .. 
81 SJUF.P.A.. 

TBid. B-T.E.T 

Fala Vluosa 


1.4*0-30 . - 
7.575 —225 144 


— 1 Ca.Baakoi swlr*. 
1.9 Lnlvev 


1 2.620—75 1157 G.Ol Winuenb'rBrorei 


— — IZurk-h liisn 


a 3.020-30 

20 

] US564 —1* 


- 1.9301 /■ 10 

30 1 

H 6.875] 

40 | 


2.2 For.VsplrtiibrUi.-, 

2.6 Gt-Northem HU. 

— Jiotd Ksbel j 

1.6 Olimabrik 1 

2-9 Pri vs thank 1 


173 V,. + s + 

191 i-24 
2333*!— U 
281 4!— 24 
229i,- + 4 


“•r exclude special paymaut t 
?■? h Merscr pending. ~ A^***.. 
» Traded. * Seller. K-'CaulBMl 
c Assumed, xc Ex rig h t* . ,fl. 
sdE* dlridead, «Ex scflft 

4.8 £x aU. •BevlMd. 








Y 





k>^V: 


n-i- 

!» 



I he Financial Times Thursday November 22 1973 


mock kxcii wc;i: in port 




End-Account influences help steady leading equities 

Index eases 1.0 at 393 . 1 — Gilt-edged sustain fresh “lows” 

ACCOUNT DEALJTM G DATES lalrai rejection of a pay deal, the Jaiive interest was shown in down to a “tew” for the year of to 355pio Swan Banter. Hawthorn There was support however, for 
1 • UPnon late tendency became slightly Scottish and Newcastle which G6p on disappointment with the Leslie. IIOp, and Robb-Caledon, British Car Auction, 97p, and 

'First Uceiard- Last Account nsore -dull. Here and there, short- recovered from initial easiness to third-quarter profits, but subse- L20p, were both ap oft. Kettering Motor, 104p, after loop, 

teaungs lions Dealings Day dated issues, with closing falls of close unaltered at 83$p, after 82p. quent " cheap " buying brought a • both 2p higher. 

-toL 29 Nov. 8 Nov. 9 Nov.' 2o around }, were fractionally above Bass Charring ion cheapened Ip to recovery to 70p, unchanged on the Cavenham provided a good late x . . . ... _ t p aDBr / 

Wv. 12 Nov. 22 Nov. 23 Dec. 4 J ‘ >vvest ’ but mediums and longs J27p ia front of to-day's pre- oremi gin level. Speculative buy- spot at lBap^up 4p, following some isolated smiufiL 

Jov.26 Dec. 6 Dec. 7 Dec. IS falled To recover - Undated stocks lirainary results and Mafc&field mg on hopes that the Boots offer sood investment support- Else- Pr 

+.. New time- TZ ended unaltered and Corporations Shaded 5p to 220p on The figures, (currently worth 167Jp) will not where. Foods were genially idle te lS5n nK£ 

^ W f!.!i , ^uJ! c a J. l ^_ p, a > takc ■*« mixed. Distillers hardened : P to 152p but be referred to the Monopolies and friendless. British Sugar lost f op ^erBi i^p wew 

Tuesday’s steep fall oa Wail ' The Jueiuaiions on Wall Street c,en,hret - 3p down at 222 p ' ^ 1 ^5 d g^jjjgg and of ££?* wieP? Sn^fiSSed ip fr 9 m ^«i»ol Port which de- 

ftreet did nothing for buyers' con- wei ? close, - y followed by the in- i universal^ Inrestments. on its 23 easier at a 1973 “low” of 31p, the c1 ““-d 8 P to a low of the >ear 
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- p.m. 594.2 j l-.m 394.1 
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(aj Based oa SO per cent, cursoraaon tux. ( 5 ) Nil- 1141 . t On oW basis. 
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. Tuesday’s steep fall on Wail ' The ?uctuarion s on Walj street 3p d0 n 

. . Jireet did nothing for buyers' con- H ' ere close, i , followed by the in- 

idence in London yesterday vestmenl curency premium which. 450 f ' 

.V vheTd investors where chiefly con- during a larger busines volume. FT IWUISTRIAI 

,,-erned about labour intransigence touched extremes of 351 and 37J ! ' nmSi AOtf*" 

• ind fears of reductions in indus- t ,er cent - before dosing i higher 440 V UfUfflMfl? 

rial production forced by the cut- on balance at 361 per cent. Yes- 1 « MWY 

■ mck in deliveries of oit products, terday s USE conversion factor tit 

S Another quiet trade left leading was 0;r960 l0 - 7n78 >- 
, * equities sJjshtly easier on the day. Christie's International con- lUrl k 

' ■■■ ..>own 1.4 at the 10 a.nj. .caicula- tinued to resist the dull trend in * \ ft 

» inn, the FT 30-share index had Recent Equities and, following 420^ 1 — rl H 

; '>ieked up to its overnight closing Tuesday's good debut, rose 4p to 1 l|' 1 

. . > evel by 3 p.m. before easing again wp, after S6p. Elsewhere. BG 1 u 

0. close a full pbint down on (he Securities dipped lop to lOOp and 410' IJI- 

' • l.qy at 393.1. The easier “after- Rapp and Maister came back V 

. lours" tendency was influenced another 5p to IIOp. j 

»y disappointment with the sud- 400 1- 
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S.E. AC TIVITY 
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left reversal of the early rally r D ^ 

te "Wall Street, British Funds Lon. & COUDty WTatlC 

md U Tl ^ a -L h Hom ® Banks edged higher in 
. R°n unties the CPUTse 0 f a sma ji turnover. 
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Universal Inresbnents. on its 23 eas ier at a 1973 low 01 3ip. tne - “ “ w “ — " 

per cent stake in Fraser which is latter following the interim ol lup. 

assented to the bid, rose ISp to figures. Dairy issues gave ground - 0 ^ „ 

170p, out Boots closed lp off at Associated 4p cheaper at Land SeCS. rise 

241p. Store leaders were other- 230p and aifford's 7p lower at . , . . , .. _ 

wise quiet, bm looking a shade J- Salnsbn^y, however, A bvely day 

better. Elsewhere. W. H. Smith managed to harden 2p to 175p on ties brought mued 
“A" closed 8p lower at 472p the better-tban -expected Grst-half Further liquidation of stale bull 
following the interim statement; Profits. In Supermarkets, Wheat- positionji foUgwyg die annual 
the price in yesterday's issue was sheaf Distribution shed 4p mare reanlts left 1 
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the first-half profits advance and ^though Rank A were 1 notgle Propertiej! sc Martins, however, 

dividend forecast. ^%STS<S£ »“d 

_ . _ __ Investments closed prominently P ( 

Ell Sin ee rings dull better at 72p. up Up. on specula- 1 i P Tvl. 5 ir P r' 
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l Fund Invest CapJShS. £25B> 67 ■; 

F Gen. Constf. iZStf) SB 
Gen. Funds Cov.Ord. llOB* 95i 


Spc 


Allied Lonoon HDbi 92*a 3 > a 2 
Allnatt London (2Sp) 135* 2 3 
Amaloamated Investment (25pi 139* 

40'^ 37*1* ■; 40 SO 42 381; 9U 41 ■: 

1 40t; 39. Warrants 54® TO 6. 

9pcUn&.Ln. 69';. S-LpcUns-Ln. 69 L* 

Aquls Secs. fSpi 25);* U 
Annie secs, czspi xtf HZ* ii 12 io-i. 

O'aPcPtly.Cov.Uns.Ln. 74S 
Artagen «2Spi 1SS 4 
Bampton Prapy. Grp. 7i4DcUni.Ln. 

3J*® iO 

, Beaumont (2Spi ioa 
i Berkeley Hambro (25ei xd 320 18. 

Pf. xd 37* B 1 : 

! Silton i Percy i I25p) >d 87 
l British Anaanl i5oi 64® 5 
' British Land t25oi 176 : 7. 

i lOS's®. 9i;0CUns.Ln. 87Vi® , 

' Burton 1 (Montague i 1 Prapy. invs. s25o» xtf . DOt rffCOrteOxE 


58® , 


SPECIAL LIST 

NOVEMBER 21 (1) 


spt; RULE 163 (1) (f) 

; Bargains marked under Rokr.ui 
w ,„._.,i(U (e) la securities for 

quotation has. not been gnaw 



82 80 

i Capital Counties <2501 lib :® *3 
Carmnd invsts. v5pi xd S3 1 :* 4. 
3 -‘* Gld.Cnv.Uns.Ln. 113 

! Central District Spctaubord Ln: 62 


17 


Uie Official List. 


9':pc 


I NOVEMBER 21 

Acm>n EatU/ii. 12 
! Anglo Utd Dm 42:; 


•»» 


/ .;pCUnseCXn. xd. 1 06 Si; 5_ 


PROVINCIAL SECURITIES (18) 

REGISTERED AND INSCRIBED STOCK , — , * 

Australia i Commonwealth) 3 pc 1973-74' S?****.^ ; Gold Cross “Hospital tang. i2Spi 78 

96:». Spc 1975-77 74®. S>;pc 1 977-80 i J* 3 2' 2. aNLn. 43 1 ; 3^ _ 7»»cLn. 5«i; Goldring i10o> xd 80';® 

721*0. 5 'tape 1981-83 6S) : ®. 6pc 1977- 1 58 '-® 7 ‘- 8 7l )~ TUPCLn. 1 Gomitie Hltfgs. (2Spi xd 120* 2 

ED xd 69!«. Euc 1991-B3 xd 64® , 61 •; 60S ' Ganlnn Gddi Mldox. -2Soi 135 


Norcros i25pi xd 9E® 7 6 
Ln. xd 69L 


Bribsh Insulated Callender's Cables iSOpij "c 

s. issfa-.ssgjss 


7i«pcUmcd. 


Tube Investtnents 335® 3® 2 27* 31 30 i Gen. Investors Trustees (25p) 97 
_4. 6-.*i>cLn. 85* 3 l I General Stockholders Inv. Tst. /2Sp 

I™ STEntfl^ 4 S fi* ' Oasgow Stockholder Tst. fZSpi 123 j ffii' 0< S ,1, Zila“c^HSil S . , ' , ‘'7i“KCjr. S ,Ln. i aSi'“o ISnL^l^raK 5 1 

Turner (Ben. and Son. /Hldogs;) <1CP) 2f | CJenduvDn Inv. Tn. iZSpi xO 92. B t 25pi, i -Pewns.Ln. awateiL 2 ^^%' 1 

S'rac Cncsterhelfl .ZSpi 259® 60® 'Australian K ana os Cement -97 • "“ff 1 

Churchbura EsU liSnl^ZBO® i Australian Conso. Minerals S. : * ■ 

I Cornwall Prop. iHIdos.) iSpi 107® 6:; 6 ; [ Australian Devs. 26 •” 

10ocPtiy.Conv.Unsec.Ln. 101® 3. 7. ; Australian Foundation inv, '78 " 

3 4 B _ 1 8- S. Inds. A 112 . ‘ 1 

l *>. Banff Adelaide ,204-t S 


Turner (Ray) Group (lOpi 116 '68 

Globe Inv. Tst. I25PI xd 80 79. 
UBM Grp- (25m xd 98 9 I UnsecLn. 86 7<- 8 

55 ;^ : UDS Gru. i25pi 107* 7 8. lOLpc i Govts- Stk. Other Sec Ins. Dfd. 

™ Ob, tsi. i _f 30*2 _30 

U.K. Optical irid. Hldgs. *25pi 97L’® 

USMC Intnl. 9ocLn. xd 81 i;® 

Ultra Elec (Hldgs.) (23pi 36 


(25p>! 


Goven European Tst, (25 p> 64® >*• 5':® i C ’ u ^ and Ncw Tml „ l10 p| 51® 
_S® 4 . _ .„ I 7pcConv.UnwK.Ln. 180 



North (M. F.j "lop i xd 49 
Northern Develop, i Hldgs. ■ ilOp* 102® 3 2 
Northern Foods i2Sp» bt>':® 6 8. 6J5pc 

Nonrlc Secs.. ilOpi S4I-® 


Unerman i«dgs._7lte>) 62 


Unigate r25pi _ . . 
-96 54L. 


LnT 1991 
U.oili 


64 


. 2 2S SI:. fi]»c j ! 
•TO. 1992-97 11 


eat Northern. Inv. Tst. /2Spt 84® 31- 
reenfrlar Invest. i29p> lOOh® 
resham Inv. Tit. i75p) 113 
uardian Inv. Tst. (2Sp> xd 63 1; 

- flODi 36® S i® 5 6 


'Bell Telephone' Canada £2 OH: 


Norwest Holst i25pi 124 
Nottingham Mlg-USui xd 92® 1 
Nova Ijorseyi Knit i20pi 43® 3 S 


103 lever <23pi 339)) 8 i- 7-j 9 40. 5‘iPe J mcInShc , Sen T *f« ,1 ?Fop| S 65® : ' 
Ln, xd 4 3 ;-i. 7-HpCLnT xd 601; 60* f ! Sfil'TjiU^lnv 1 V’®) 1 

' Hume Hldgs. »»«»■ ■«* _ 




, O.K. Bazaars <19291 <R0^0> xd 450. 
1 I 'R0.5Q* xd 4433 40 35 42 3045 


: British Relay Wiretess IZSpi 40*a 
•' British Roll makers Cpn. (25 p> 45 


Lq^BiS.*.' jg 8))PCl.m 811; 2. 

SY1PFICV erve one i-rf ft 11 UdPk* '25p) xd 102 '100 1 Grattan Wardis. i25pi 159® 9 61; 7 

fUKUbiX ultvh- »Us n til.. 111). British Shoe Cpn. 6'iPCPf. 56>s. CHpePf. Great Universal Stores IZSpi 2S7i. 


9Lpc t Ocean Wilsons (Higgs.) ^20p< 91® 1 89 
IQpcLn. 1 _90 


COUPONS PAYABLE IN LONDON ! _ s j1. 2 v. 7^ ^- 92 ..! H 

Chilean Spc (now 3ec> Ln. 1910 92 SritKh ltSi m coSSi W <Mm°7it 7** 

Chinese Spc Gold Bds. 1925 Drawn Bds. . g® IS£fr * ? 

Greek 7pcRefugec U. 1924 (Asd. wtffi KJ^ T 5r.^ r 5gL 1 ' 1 ?S , 1 5 2 
Accept. Cert.- JUS110. BpcStta. Refugee Brnrithonii f ") 2nH ’ 1 * 

Bds. IHfM bSXJ'I, a . 056. xd 60. 

25p) xd 50 H® 491* 9 50 


Hungarian 7'^icBds. (Assd. in London! 27H 
Japan 6pcLn. 1983-88 64:^ 

.Peru National Ln. 6oC (Now 3 pci Btfs. 79 
Urugoav S'tPcBtfs. 70 


CORPN. STKS/— FOREIGN (1) 

Rio de Janeiro 4i;pcStlg.Ln. 1912 39 

U.K. AND COMMONWEALTH 
RAILWAYS (10) 


Canadian Pacific (Recog.Mkg.Namal (SCSI 
802P 795-. 4PCP1. 52 4pcRf. B7<:. 4PC 
Ob. 30 t 2* 1 SO U 


BANKS & DISCOUNT COS. (298) 


Brown Jackson (20o) 58 


«25p) 2T9 17 18 20 161 4i»cf*f, 
34:;. HMsocLn. 40';. BLoeLn. 68 U 
Greaves Ore. ilOpi 58 5 7 
Greig tD.i '2Sp> 2109 30 8 
Gripperrods Hldgs. <10pi 98® 4 S*z 
Gross Casta Register i20pi SB 9 
Guest Keen Nertetofds xd 263* 4 2 2: 
3 16 5 

Guest Keen Ngttiefolda (UJC.i iDUpcDb. 
xd 831* 1 - 

Gonn CA) Hldgs. (25p) 95. Warrants 43. 

lOtaxLn. 81 



-i. „»0)l 8PCM. xd 101 

. Owen Owen i25p< 106 7 
1 Oxley Printing Up. (25pi 36 


Guild Gp. Hum- i2Spt 211 12 


60 L — 

Ujdtogr (N.V.) Suh-Sha- iFI.12) xd 14.00® 

Union Intnl. BpePf. 42 •; Ii; 

Utd. B^cuits 1 Hides. I (25 pi xd 620. 5LPC 

Utd. City Merchants M0p» xd 45® 

Utd- Eng. Inds. nopi 32 
Utd. Gas Inds. (25oj 60 
Utd. ind. >I0b' 22-\ 

Utd. News. iZ5p> 336 4 2 : 

Universal Grinding <25p> 1 07 
Upton (E.) Son (25P) Xd 500. 

:asp> xd 48® 

Ucttev rwm.i •12 i«i 20 


148® I. 9 


ip pd.' 9'; 

Oorrington Inv. (10p) 71 1; 

Fraternal Estates «5pl xd 3B'j _ 

Gal Ilford Estates »T0 b» ad 162 S3 61 60 
Great Portland Estate* <50Pl 26B* S 
7 4 6 


Bpci 


9. 

Internationa 

internati. Inv. Tst. i25p> 58* 

Inv. Tst. Cnn. <25pi 148:- 
S1>. SpcDb. 85 
Investors' MorL Sec. (Z5p) SSL 8. 

Pf.,xd 39 i; 

Irish Invest I25pi 60 


9. SpcDb. 


51 * PC 


A N.-«g. j^ardlne japan ,lnv. Tst <2_5pi _95 


130® 3 


Canadian Superior Oil L29hi: 

Canton Utd. Brews 2 Shs. 190 W 
CoCMbum Cement 118® 

asar 

Colonial Sugar BounenM 308 
omalco .177® - . - 

, ffiss:: ess - " •' ' ln ' nue ' J ' "• 

,-Consd. Bathurst £13>I» 

•Controlled Data X36^<- . - ■■ 

A |25P» 620® ■ Gonxinc Rio Tinto Australia 200) 

Haslemere Estates ilOpi 364® 1 'Cark in vs. 30 

investment and Prop. Hldgs. (29pi 116® Dalel Motion Picture SU 56.49':® eA 
KoluTand rtSSierSn iSp) 140® 39* 6 4 i Dual Eoultv Capital .S^L.r 55 -51 

Lantf n Gen. DeVs^A^N.-vto. iSlri 47® FalconSSl^cNickol 
Land House Prop. Cpn. fSOui 166 7 ]J*'um«x apcCnv.P(. 1 35 
Land Secs. 1 5 DP > 22 3 7 9 8 6 1 Hippo Hldgs. 167 

•7^. SpctltDb. 1988-93 53®/ 8';pcLn. ; Holldav Inns 773 


^sV 25 ?: a °5Vp?BUn 8 SC?Ln P ’ G^nCMt Props. .50) 26*., Km ^ 
1 ‘ D/ '• “NPCPunsec.i.n. ,-u i Grcenhaven Secs. 7i:ocUnsec.Ln. 

1 Gen. Tst. IZSd> xd 39 8L- GrovjwocKl Secs. I5p) 45 6M 5Sr .6 7 


(Hldgs-1 '25P»^1S0*_ 

Hammer son Pron* Inv.-.Tst. 


I 
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ill'l?' 1 
KM A'- 
■n y> ' -i 
wn w 
mt rev :a‘ 
l-a i-f 
lot l. s- 
saw ‘ 
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1 ?* M ndi sn. -• 4c. 1 . 

Jjte 3 y - . ... 


Brown Bros. Albany (lOpi xd 43 lb 
Brown U.i 150); 49 . 

5S5S!"h,«,?12sS^!1 !¥S VIS m m! !«r" 40 J - 

.2® 7 6 I H.T.V. Non-Vtg. C25P) 81 


i Parker Knoll A Non-Vtg. <25p> 64® 3 5 4 
; Parker Timber Gp. C25p' SB 6* ‘ 

• Paterson Zochonis A (N-vtg.i C25pi xd 
1 65 

Pauls Whites (25p) 88i>® 6 7‘i 

J Peak Inv. ilOpi xd 30® , . . 

| Pearson Longman iZ5p) xd 157. lOUpcDb. ■ viner's (lOpi 52® 1 
I 85 tVinten Group CZOpi 45 

. Pearson tS-1 i25p1 1921;® b It; 3^ 1 3 -Viscose Dev (Z5nl 56 
spcunsec. 1 D — ™. -a hmIw,).,-. nn>. tn • VRa-Tex (20p> 46 


Valor Old. I25PI 90*. S'.pcPL 82 79* 
Vanwna OSpl 100. TpcPt. 51 
Venosta Intnl- (ZSp) 460 7 
Vlbroplant i25p> 137 
VtCk-rs xd 127 9 30. 

9^PCLn. 1O10 


. Jersey External Tst.- Pw.Pf.' ' Ip 

KhigsSlt 1 InvMtNjiSf'sswS 8 r S8>4 ’7.'"'sid«i.0. l90* 3 i : :9 00 h f Hong Kong Bictxnc so 

Lake Vtew^C 1 Tit 5 raio«‘rf 70® !;® H-} *»- Bi.pcLn- 1S3I:® 4* 9i; 64i; 3 1 j Hong Kong Una lj}»- Agency HIT 


W< Hhn fr 


I Lancs. London Hiv. Tst. I25pl 31 i-O 

“ii 65®. 4* 


5pcPf. 52'-; 3. 


Leadcnhall Sterling invest. <25oi 

London Lomond Invest Trust f25»i 691* 
London Prow. Trust i25p) 83i* 5 
1A1* 84 


London Australia Invest UAH 


London Merchant Sees. f25oi 107® 6 

(25p> 481: 


Naden Carrier (25 p) xd 124 5. UpcLp. i &BP. s . t jg!M. t " 1 iRj t "LZ5 


(FIIO) 712® 695 8 703 700 
Timber I25p» 1290 30 


Australia N,Z. Bkg. Grp. 384 S 77* 80 2 

Bank Montreal (Other Names) (SC 2) xtf 

101 * 

B _■ New South Wales (Lon. Reg.) UA2I1C. H. (Hotels) (Sp) 9U® '2 8* 


! Peerage of Birmingham (lOpi 30 

. . „ . . .. Pegier-Hatteraley *25oi 172 ® 

Bulmer Lumb /Hldgs.) (20p> 33tj 4>e 

Burrell f5p1 18 ^ 

SSIT’liSEL.n^ MioFsSto*™**-”- 184 ;hSi Es* (Spi la 

BlfSb^&A^b^Sli^ 4. Wrrote.!KS' n J T rSSf a 2^ «*•»> W5 ^ 

^ 1 " p ^ j I®****, j j^jJ^i^ t ,, 1 Tii, u 

Polly Peck (Kidgsl flOpi xtf 31 


London Prudential Invest. Trust 

! London Scottish Aimer. Trust <25 pi 99 
j London Trust 5 pc Dfd. (Zf.pi xd 223 2 


Philips 

Phoenix . . 

1 PtccadiHy Ests. flOpi 2t t® 

1 Pickering -E.l 'BtackBOrn) /lOpi xd 188 
I Pickles 1 W .1 A Non-Vtg. (1 Op) xd 14U 


w— T— Z 

[ Waddhigtoa B ,(25p) 185® 


C— D 


560 _ j C. H. Inds. (IOp' 51 

Ban* Nova Scotia (Rec. Mkg. Names) 

*0-11.9 

Bank Scotland 562® 5 70 

Barclays Bank 342:® 8® SO® 47 50 ‘ Caiur Gas 7pcDb. 61® 

48 9 61; 52. 8><pcLn. 68U B >: 1 Campari tlOP) 64 7 

Bates 1 Edward) Sons iHIdas.i (25p) 265 ; Cam rev iZOn) xd 90i® 90 

Brown Snlpiev Hldgs. 6600 50 ; Canadian Overseas Packaging 135 

Can. Imperial Bl . Commerce (Rec. Mkg. Canning Town Glass (25 d 1 xd 40 
Names' rtC2i 14*i_«i« SUS29<: ] Caoe Asbestos l25p) 132* 40 32. 7 UPC 


'• Harm© Inducts. itOp) 30* 29 
1 Harris Sheld on G roup (Z3p) so-j 


i C. H. Inds. (lOpi 51 ’ Harrison (James' M'ogs. Uopi xd 58 

(SC2) Cadburv Schweppes (25 p) xd 57 l; i- 7 :.. J Harrison tT. C.) I25p) xd 13 ' p5225 rh-ShLw’ranii* 

■ 5 pel siPt, «I7! 7 - 4 DCUnseCil.Ln vH fix* • Harrisons G-'PCPf S3 j Porter Ch< dbvm t 20 p) 50 

, / dttunseca.i.n. Xd 62 - ; H iwta)r 5 '*^^' Group xd 350® 49 b I Portsmouth Sunderland Newspa 


134* 


Wadham Stringed (lOpi xd 391;® 9 
I wains HOP) 67® 70® 21;® 

'.walls IF. J.) (lOp) 89 
IWalmsiey (Buryi 132 
fWard Golds tom- (25p) 122* 90 
: Ward White <25n) 780 
. Watts Blake Beanr® 1 25 pi xd 147 
War Hldgs. (5p) 32 ';© 

( Wedgwood (ZSp) 156® 70 6 S 9 8 
Weir Grp. f25p) xd BO 
Wellman Eng- <25p) 32':® 2 


,M and G Cap. (tool 120 
M and G Second -Dual Tst Inc. (10p) 46V 
MendiP Invent, (25p) 93® 

Mercantile Invest TTOa* (ZSp) 48 7b. 
4i»eOh. 50b 1b 


Merchant) Trust »25pi‘51 
ind-Calctfonlan 


Invest Trust <25pi 


Cater Ryder sd_255 
Cedar Hides, i 


. .. 350® 49 8 

50 47 SI. Sl-pcPf. 46. 4pc1StDb. 91. 
_7tpeDh. 64*;. 8UpcDb. 73!;® 

Hawkins ThJsOn (i5i» 50 1;® 

Hawkins Developments (5n> 9® 9 
Haxlewooda (Proprietary) (20pi 84 
Helene (radon IlOpi TB 
Henderson (P. C.i (lOp) 81. 

..Vtg. HOP' 80 
Henekev’s 7pc2ndPf. 50 • 

Henlys (20n) 207 10 
Hepwortta Ceramic Hlogs. (25 p) 43i>® 2>; 

Herbert i Alfred) 33 ij* 21;® i- 2 3 
Herrmann iH.} (S5 p) 44 

_. Hestah- >25p) Id 3 

I Cavenham td. i25p) xd T63 2 60 4. War- 1 Hewden-Stuart Plaet (10p» 72® 2 
; rants to subscribe for i:; Ord, gig 7 x 1 ! Heywood WITIIaim Grp- tSOp) 120® 30 
j TgC", E’^cl^ttPf. 51® 491 -;. g.VpdLnt | Higgs HIM tZSol xd 80® I. TB. Bpctn. 

H 25tf2~ , 18..* l ai!? 1 bf* JSnt ‘ ,,DCL " - 9S ' : ® 2 - 10pdLn V Nranland Electronics Grp. (20p) xd 18i;® 

fSHKS.50' 505 3 10 1 9 SU56.0O p320 j CawoadS l25p) 184 
508 13. IC4M. Reg* -SHK2.30) 335 | Cfiritio, Industries iSol 1 7 id -_ 

Kevser Ullmun Hltfgs. .2SPI.265 3 . | cmwiWmSS . aTol 46 b 6^ * 

7 ) Chalmers (E.) <10n) xd 20 


West Cumberland silk MOp^ 26® 


Ln. 60*,* 

«20p' 29'.- 30 Capper- Ne-11 flOol 35 

Chase Manhattan Conn. -M2.50' 2?i’i» Caravans Int. (20p> 75 
Commercial Bank Australia 1 SAI 1 23S® 1 Carless Capel it Op) 96® 
commercial Bkg Sydney 1 VAI 1 190. New, Caron I hop) 5 
■SAD 30 30tpm ■ Carpets Int. (50 p) xd 110® 

Copenhagen Handelsbank (KR10Q) 19b® • Carrington Vlyeda -25p) 26® 6 

Fraser Ansbacher r)0m 32® 30 ■: • Carton Co. i2Sd) 2059 

Guinness Post Grp. -2Sn> xd 218 14. Bpc Cattle's ilOp) 91 
-tn. 124 

Hambrps Shs. r25o> 434® 26® 5 
H.H Samuel Grp. >25pi 1 Si ■; V: 2 1‘. ape 
Ln. _6S‘: ! 74i, '-. JlpcLn. 9S>;* 2*'. 


Portsmouth Sunderland Newspapers (ZSpi Westbridc Products (25p) 62 1 
105 I Westforth Electrical i25p) 58 

, E or *^‘, r jPSJ _ : WaMlnghouse Brake -25 p) 35 - -; 

I Poweir puffryn <60pi 166 a 7> 6b ; Westland Aircraft i25o)--48 

| Pra« „E" 0 - apcLn. 82 ' wcstmtnser Country >25p) 12* 

Pritts (William) (SP) xd 26 v G 5 : Weston Pharmaceuticals HOP) 79';® 

Pritchard Sere. Grp. «Sd' xd 3d. ; Wettcrn Brothers i25o> 196® . 

Non. Proprietors of Hay's Wharf 3B3 92 84 [ Wevbum E«g. >25p) 166® 

' ^ ® J What linos z5p) 9® 


1 Mldla 

30 b® 

Monks Invest Trust /25pi 39's 
(Nelson Fin. Trust (25 pi 220 _ . 

I New Court European Trost C25 p> 62 _ 

North Atlantic Secs. Con. (2Spl xd 79 
! Northbonxigh (25pF 133 
Ntiint American i2Sai OS 
Omnium Dfd. (25pi 132b 
Outwicti C25p> xd 90 
Pentlend (25p) 92. 5pcPf. «d 38® 
Premier /25p) 155 
Progressive Secs. (25p) xd 150*0 
Property Inv. Fin. 155 
Raeburn (25m I07<i« 7 b 


3'; J Hudson’s 8av OH Gas £22':* 

Law Land C20pi xd 164'?® 7® 6® 3':® , Hutthlion intm. 113* 149 100 1 
5b® 3 2b 4 2. 6pcLn. 297® -Indonesia Consd. 19'; 


ACTIVE STOCKS 


Stock 
Christies IntL ... 
De Beers Defd.... 
AraaL Inv. & Prop. 

BP 

ICI 

Grove wood Secs. 
HK & Sb’ghai Bfc. 

RT7, 

Swan Hunter ... 
Euro. Ferries ... 


Prices in pence except where otherwise indicated. 
No. 

Closing 
price 


Denomina- of 
turn marks 


Pve Hldgs. (25p) xd iia® 21® 14 : 15 17 


Q-— R— -S 


17 


Klemwon Benson Lonsdale '25pi 139® 


LtevdS BK 278 8D 77 82 3 1. 71-peLn. | ChSSSalV , &;:^ ^25?) rt 66 
L^Idh c4nte Secs. «te. «5 p> ISO* 3. 1 ??>«« 


OVocLn. 73* 


Channel Tunnel tZOp) 173 
Charles iDavkj) <10 p) xd 103® X 



70b 85 . 

Chnity Bros. 720 
cnrvsler U.K SbpcDb. xd 52 
Chubb Son -20oi IDO 7 
Clro Hinas. (5pi 171; 

CNrke Chapman- John Thompson (2SM xd 


• _ 

i Hiltons Footwear (20p) 1 72® 69 70 
j Hirst MalllMOfl UOd) 35* JB 
i Hodge Grp. iSp) 5S b 
- Hoffnung IS.) (25P) 161 59 
! Holt Produets ciCp) *d 34b 
Homfrar i25p) xd 69 
Hoover A (25 0 } xd 412 13 8 4 5. 5 bpc 

Pf. 41® 

Hern* Bros. 7tipcLn. xd 57® 7 b 
House eJ Fraser t25p) 128 9'z so 1 26b- 
SpCLn. 51. SUpeLn. 68 
Howden Grp. (25p) 93® 

Hudson's «av 9 u id Is P985 MS 90 
Hunting Associated Indus. (2Sp) xd 85® 

Hyman (I.. J.J t5p) 14*4 


WheaUheof Distribution (?5p) 173 4 . 
Whitacroft -50o) 124®. 5bPCP1.,4ib 
Whitehead 1 David) 7peCn. 56 
Whitting ham (William) «12bM 1149 52 
Wlgfall (Henryl (25a) xd 303*® S 
Wine ins Mitchell <25P0 136 


. . Glaxo 

Robrco (Br.) (FI^O) £39 B=s. Sub. Shs.'p *, n TiaFri 
1 . iNat. Prov. Bk.) iFi. 5) 4019 395 90 - r & U Derd. 

! Rolinco NV fBr.l iFIJOl £271,® SUS54: ' Pnb Plafs . 
Rosed Impnd Cap. Shs. (2501 112 
Rothschild 375. 5ocCnv.PT. 74 u 
Sc Helen s Secs, asp) 42b 
Scottish American rsop) 85b 5. -ipcPf. 


| Pot- Plaid. 
1 Lonrho 


Queen Street Warehouse (HMgs.) non) . 

§ 111;. 9pcCny.Uns.Ln. 78 6 1 WilHason Warbu/W /25p) 109® b® 

u!3r S iH ,, ^ , nd H M*Sn s ?i “ d vl?' s 20 19 Williams Hudson (200) IMA*®* * s , 
uick tH. and J.) G/n. (So.' 27b -WUmat-Brccden WUdw.i , t2 S=„, xd T «| 5 

I Wilson (Connolly! (Hldi®.) £2»»- 1<M 

Whupcv (GeerjWI asornfi 17 

j Winn Inds. tfOp) 31b® 


5 «®Sf. E id34S C2SM ,00::0 9911 ,00 ‘ 
Scottish European I25n> 74® 


JST 35 4 - 5,: ' ,cPW - 


Union Carp. 


lOp 

R0.Q5 

25p 

£1 

£1 

5p 

SKK25 
25p 
£1 
25p 
50 p 
£1 

R0.021 
25p ‘ 
R0.0fli 


15 

U. 

10 

10 

10 

n 

n 

9 

u • 
8 
s 
8 
8 


84 

284 

141 
554 
225 

46 

304 

203 

155 

126* 

402 

142 
145 

84 

242 


Change 
.'on day 
+ 4 
-v 8 
+ t 


+ 1 
— IR 
- 3 



■sr«w 


- 45 


- 3 


iRv: 


- 4 
-14 


Til* above list of active stocks is based on the number of i 
recorded yesterday m the Official lint and under Ride 163(1) 
reproduced, to-day in Stocfe ExcJiawpe dealnigh-. 


S 3b tJ * h Ma “‘ TnHt :=3 P) «■ 65 bO 4 2b 


204® 5® 4 2 5 


R.F.D. Group (10p) 34 
Racal, Electronics (25 P 

Radio’ Rentals (Hldgs.) 6ncPf. xd 45 
Rakusen (Llovd) (10o) 48® 9b 
Randall (J. and L.i (lOpi 46:;® 

Org- A (25pi 370*9 8S 2 


Rank 


~64 b 3‘:. ~ 1QJ»pcLn. 8ib«_4* 


80. 


Clarke (Clement) lHIdgs.1 (25pi xtf 62 


I— J^-K 


Clarke 'Georoei (Metonl^Sp) 13 


Clarke *7.1 nopi 1 6<-®' 

! Clarkson (ntntl. Tools (5nl 59b. 
j VfPj, »5pi 59 b 
.Clay Cross i2Soi xd 130 3 


<Ne 


Jofmsan >25 dJ 86 
i Illingworth Morris bi^cPf. 491 . 

■ lm«KO 1*U» IS. SncPf. < 86 Jp) 195 


Natl. Westminster 336® 7® 40 3. Writs. 

132. 7pcPf. 570 9® 62 591; 8b*. ,8>iPC 
Ln. S3. 9ocLn, Bib 
Ottoman Bk. 36® 

Rea Bros. A Orel, izspt 155 
Schraders xd S8S 
S*me Darby PM- (10p» 103'; 3 
Slater Walker Secs. <2Spi xd 1510 30 
so:o 1 SO lb 2. Wrm. 61 9bocLn. 
vd B6‘«® 7b Bb 7',. BbPCLn. 1991-96 
72<<® 2: 

Smith S*. Aubyn l25p> 107® , 

Standard Chartered Bkg. Gp. 460® 59® 5 , Clayton Dewandre Hldgs. i25p) 87 
5* 3* , Clyde Paper |25 r' 22 20 

Union Olscounl 300 293 , Coalite Chem. Prods. (lOp* 23 b 4 b 

Wintruvt 120P. 173® 7® 96l‘.7! P gii'’ llj&n T &A I Co,d Storage Supply .R0.25) Xd 

BREWERIES & DISTILLS. (139) s.' twSt‘ b&2' * ■ intern G rp. .zsw 77 - a 7 7 - a« 

Mli«d Brews. (25p> 77 Si; 6. Did. i25p) ' * ** r1, ®0 : 4® 1. 6.9pcLn 54A ^lOpC 

- ' ' w*-- f *'*&. . j c A^iZ?V 2 £2?&; 5, 5p ’ w# feLJRL* :>*• sir*"' o^Ln. SS 

S'dc] Coltncss Gp. i25p) 29b® 

Com bon Go. 7).acLn. 71. 


I Ranks Kovls McDougaii (ZSpi 47b 6b. 7. 

f*A«- Xd^4*i!*. 54UKU1. fcW; a. 

| bucLn. 53b®. BUdCLn. xd S41*. Otoe 
Ln. xd 630 2‘.;. BbpcLn. 69 L 70 69t 
Ran Some Hoffmann Pcdixnf (250) 43 4. 

7pcP1 46t, BocLn. 71 
Ravbeck HOp) 59'; 9 • 

Read lent Interntl. <5p] xd 2B®. GpcPf. 
(SOoi 21 

Raadv Mixed Concrete <25oi xd 125 6 4. 
8'racUrecd.Ln. 124® 2® 2 


Reckltt Colman (50M xd 3f4 11. SpePf. 


xd ADO 

! Rrdfram Natf. Glare (25p) 08 


imperial Chemical Indus, xd 225 7 4* 6 
S': 4*3* 4 8 5*. SpcnT 43'Zo. 4tJc 
Ln. 95/,® fib® -:® 5b b:! SifpcLn aft 


... 'LpcLn. 60A. 1 U 
83*t. 3pcl.n. 68® (4 


60b- 6-’4PCLn. 

b a. 10)4pcLn. 


r2® 3 l.-. 5 

■Mb® 414 PCDO. 1979-84 52 '4®. 

Oo. 58 x®. 6-4acDb. 57 '4® . 

Amalgtd. Dutllled Prods, nopi 92 
■ass CharrinoUMi i25pi 127® 6 S 7 
Db. 1977-79 6i:«. S'-PcLn. 86' . 
Ln. 63b 

■ell lArthon Sons I50n) 220® 
BucklorE Brewery (ZSpi 35 
Kurtonvrood l25pl 95® 

City Of London Did i25ni 45 


Clark (Matthew* Sons < Hldgs . 1 -2Sa> 164 
(.ourase 6'jPCDb. 70'.. BKDb. 70. 6>i 


BpcCn.Ln. 79 :- 83 78b 

, [™iwl4[ Metal moos. f25p) 54b 

I Combined Engllji 5torea Gf* 'IZicpi 87b® ' tefletfon Lamberts 125P) 6$® 

3 .uc | a 9 8';. # -ipcPf. 57'-: " “* — 

7-«pc ■ Community Rcuilers «10t)i 24 

! Compton Cl.i Sons Webb (Hltfgs 

: 27 ® - 

Concrete i25p} <6'.‘ , . . 

Consolidated Commardal (20o) xd idp 
Consolldated Tin Smelters 175* 

Coooor Industries (IQp! 2f-j 
mk • Cope Allman International (Sp) 66 
TbpcUne.Ln. 650 . 

40 

vd 166-^ 


, Rodlffuslon >25pl 1 0B 9 
! Redland /25pi 04b® Si; 5 8 
R4KJman Hecnan Interntl. n»j 19 
Red nor iSpi 30. SbpeUrtKd.Ln. 660 
Reed Mallik i25p>_25® 

Reed Smith isopi 66 . 

Reed (Austin) Gp. A (25pi xd 120 

Reed Executive »Sp) xtf 960 

Reed Interntl. xd 267® S 6 * <2 3 2— 

6pcDb. 64 ^ 7bPCUnsed.Ln. 61® b 60 -V 
lOKUnscd.Ln. 80 ® -V 79b* 80* 

■Reeves Dryad (Z5p) G6. 19tP(. 33. 2nd 

Pf. xd M 

Rdron P8WS (25pl 150 
Rennies Consd. Hldgs. (RO.SOi 250 
Reoold 163® 4 S 2 3 60 
Rcrtmoor Go. i25p) 76 


Wflnsor and Newton «5_o_l_T45 
Wolseley-Hughcs (25p) 


205 


Hldgs. <20oi 88 
<%3p> 119® 18 16 


wood and Sons (Hldgs.) C5o) 16 . 3 bpc 
Pf. xd 49* 

» ood 8astow 

juui Uxii 

wool worth (F. WJ rasp) 70’b69b 71 
6®b 

Wrighton (F.1 Sons (10p> 65 
Vatton Furniture (Sp) 9b . _ 

Zenith Corberettar a (Reg.) (50p) 59 
Zetters Gro. (Spt 42b 2 I i la « r W* lke t. ,nv - T «- CSOe 1 98* 

5ph' r F . ,m »- Tst. (25o) xd Bib 2 

ELEC LIGHTING & POWER O) 76 

Calcutta Electric xtf 38 
Nigerian Electricity Supply 85 
Power Coro, of Canada 630 


Scottish National T»l, (25a) 123 
scosiih Northern Inv. (25a? 103 4 2b 
Scottish Ontario Inv. (25 p> xa 100 ^ 
Scottish United Investor* (25p) m 10 
Western Inv. (25o) 87 1 - 5*. 

B (25p< 83i ; ® T-; 3';- SbpcDb. 54^0 
e2° n 2 Til. (23pi 1»® 

Second. .Britixh Assets Tit. (2Sp) 2000 


198 200 
Second Cons. Tst. .(2Spt 122 4 

Inv. Tit (25p) xtf 83® 

S gi* r W * llcer Aostrallan [nv. Tat. (25p) 


FINANCIAL TRUSTS, ETC (172) 

Alderman Securities riOpi 3 1 1 . a 3 
Anglo-Continental i25p) 96 7 " 

Argentine Southern Land (25p) 48 
Armour Trust Hop) 34b® 4® 3'-. lObnc 
Ln. 79 

Australian Agricultural /25p] 102 ® 1 ® 
Ausfralian Estates l 25p) 168 70. A <25») 


Cap. 


i25pi 660 

Tokengate riQpt aiao 
Tor Inc. (25p) 59. Cap. C25p) 101 

T aS**i7s lnt ' Sh *’ ,50p) S1 * 1 ‘ 
Triumph (25p) 65 6 4t 
Traci Union 3pcDb. 62 
Trustees Cora. (25pl 102® 100'; 

Union Commsrclal BbpcLn. xd 95 
Unltro States General Spclri. 39. 3'tPCDh. 
72 b 

United States Deb. Cora (25 o) 65 b 
VHdng Resources (25 o> lOS'yp 5b 
Whlnsourken inv. (25 d) 45 

9 12 i £ i“:V 75!^ Df(, ‘ ,2Srt ,10l =« 10 |“n!! tfcrt*is , *r°^ (2sp> T9>.® 

Ontehan-Foreipp ^ M iWWfil 14, ” 


Canatluin Foreign S«S. xd B^i® 

; Central Sheerwood (5p) 33* 
Chaddeslev Invest. i25p) 40 ® i b 
] Chancery Con. nOp) 32* 
i Charterhouse 1 Grp. i2Sp) 86 7 
! cnarteriand General '25p) 50 
I Corinthian Hldgs. (lOp) 70 


Option Report— 3-month Call r« 

OPTION DEALING DATES City West cliff. Amalganut 
First Last Last For vestment and warrants, : 

”*■- D tr sj- asr*5V*Sh- 






Jngs ings uv« Norvic, Debenhams, 

Nov. 20 Dec. 3 Feb. 21 Mar. S Cons^ Imperial Group, 

Dee. 4 Dec. 17 Mar. 7 Mar. 19 Properties, MFI W'l 
Dec. IS Jan. 7 Mar. 21 Apr. 2 Cons. Gold Fields, Star' _ 
The Option market saw a brisk “ Lofs,” British RoDmakets^ 
trade with money giyen for the J- B. Eastwood. Puts were^ 
call in Tower Assets, English in Amalgamated Invf^ 
China Clays, J. Coral. Interna- warrants, Weston 
tional . Computers, House of ticals and Furness. Wit hy , 
Fraser, National Carbonising, doubles were arranged- 
Capital and Counties warrants, Artagen and National 
Hyson, Francis Parker, London ing. ■ 
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'■'1 1 axo— | 34 ■ ifauav IVxJker. . 

' Grand Mot 8 iipUUirii 

A.F. Coman L.-.' IB AUAfi" 12 f«*» 

Axmq. LoUtirt- 4 OcuritoOre-v-v, 23 iniom • A 


12 [Vtaw 
.6 . \ngIo &nff. 
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Dart... 
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UNIT TRUSTS (3> 


'Jp 11 Group' . zspfs't ab- 8i;ptU.na.Ln. j iCroto’ BO'^Vi/lo. 7>piunxd. j 'SOpI 290. 


(SOpi - Inllal Sorwces (23pt 60 I. 
flRInl. Business Machines CM 
fitnl. Combustion (Hldgs.) 
Intnf. Comprau«d Air (28 
Intnl. Computers rHIdBS.) 
Db 1983-88 52'taB 


Ln. 61 *•:« 



00 98 


Ln. S3. lObDCLn. 870 6 . . 

D-stiMera (SOpi 157® 1 50'.- Ii; 2 »- z 3 . . Corah ( 2 Spl 40® 1® 1 
SbpcLn. 39b. 7'ipeLn. 60I-* !; ; Coral -J.l Hldgs. (lOp. 

Glenllvet Oistillers /25p) vd 237 . TU; 2 3 69 

Greenall Whlticv uspi , 0 70 ® 2 i Cornell Dresses ISp) 16 

Greene King i2Sp) 1770 80® ; Cornerevpfi I20pi 53 

Guinness (A.i CSb) 119® 20 19 18 21 . CouU (25n) 979 
7-«KUuecd.Ln, 64-4 __ l Costaln (Richard! S'.-pc B Pf. 41 


Intnl. Paint TS3 


Oalgety xd 234 6 5 
Davrnar Day (Z5o) xd 175 
Eastern lnt. '25p> 31 
Edinburgh General invest. -25 p) 49 8 
EouCv Er.ierorlse nop) >d 157® 1 
Estate* General Invest. -20p; xd 41® 40 


M. and G. Dividend Inc. Unite 84.3 
M and G. Extra Yield Inc. units 49.9® 
M. and G. Magnum Accum. Units 258.60 


: IRON. COAL & STEEL (72) 

I Babcock Wilcox (Z5 pi 85 4 
Beyer Peacock (Sp> xd 32® 2 
; Broken HI H Prop. (SA2l xd 548® 2 4 S3. 

Intnl. N^??hJ.v!i°(RMM. MftB.. Namesi : Gro^ras'Ji^d'-n ! ^° 0 ‘ Z,fi 20 1 |^“atSlS? , | FlnaSe riOpf xd 66®7. 4 ° ! o r imf"r*Viifatt S 5?5pLL,n 0 ?s® 9 

.xdI7bO*U S 32b*0*17..« .•» ':*$*£" Hldgs. ,250. 57 3. ; “ Sub- Ri S h« S j & lITl "** 

- \ '**£}* * ore. IB* IB. 4PC \&% r is^n,Ys 0 i S ii”‘i S7: 

HwdiB itOni 14 -. Ne-ewend , ^Sp> 52® 

iSmSaH l0 |flw M il«* 30 6® 7® 5 3. R ?S sm®bttlf«»rs (SOpi 128 5 

bl 12'jaeLn. 9fih«. 1 - 


Hcavftree Brew. BPf 
DB. 33 

Highland D 1*1 ills (20pi vd iso 
Long John InU. (SOpi 146 
Scottish Newcastle Brews. i20p) 93 2>; 3b 
5 2 4b. S'jpePf. 45 
Sauth^ African Brews. iRO.ZOJ Xd 94® 5® 

Teacher (Distillers) (SOpi 375 


2 So) 44. 4l;Kl*! Couroulds (25p| 133*0^4 S'; 4; 3'; 5| t25p) 133® BM 


^ . Rothmans 

"SSc i^vxfe £5t“ ?aSl#l 1SS ® *' New | ROttirk nopi 49 


<12-:P) xd 50b 


3. SacPf. xd 41®. 7pcDb. 6it'7m‘ i 4 
SLt. E':PCUns_Ln xd. 46. 7l.iuiiLn. 

7)^cun3-Ln. 


Iirveresk GrooP (50p1 53 IT 2 


Thwglles (D.) 5oclstPl7l£lb)_ 385*® 
Cenbold Brews. i50p) 200 


Tollemache . _ „ 

Tocnetki Distillers (2Sp) xd 870 
Watnev Mann 7b®eDb. 60b 
Whit breed A (2Spt xd 80b 79b 80. 4Hpc 
Ob. 37b. 7bPcDb. 67b®. 7bpCLn. 
1995-99 59 b- lObPCLn. 86b 
WIHtbread Inv. (50 d) 131® 
Wolverhampton Dudley (25o1 155: 


CANALS & DOCKS <13) 
Bailer (C HJ <Sp> It: b H 
Felixstowe Dock 244 
Manchester Ship Canal 310 
Milford 147* 9* 6* BO 


59b 9*. 7'iocDb. ES-'i, 

61l;t® >i* 2b 
Cox Industries (I Op) 54 
Crltall-Hope Engineering ilQp) ggi- 


Jacks (WjoJ (250) 25b® 
Jackson Steele .1 OP) xtf 7| 
JiESr ; JT&tfUD, (2501 34"; 
Jarris U-l Sam (25a) 203 


OjBda^Jnteroatlata 1 iiflp) xd *4 5 “ 706 ' J «n«ktde Hld g t. ^CSPl yd__j4'. 

Crosftcld's Calthrop <2Spi 54 :- 
Crouley Building Products (2So1 xd 93 
Crown Zdlerbach 1 ESI 17 
Crpwther NldigHon (Spl 7'i 
Crowtfwr (W.i sens (lOpi 170® 1 
Cr«teiate (Hkfos.) ( 5 pJ 9 =® 13 
ruhen % Stores A (iOol 121 

Culter^uaro BridM HK®. (25o) | k Shoos /25oi 1 27 6 

■ "llamas 


R 7 nd n pf! :O 5 “” ,t ' r ' t0Sh 15001 136 5. . 7pc 
I Rowron Hotels (25pt xtf 1 55 
'Roval Worcester -aV xtf IBB* 

' wjtano. Cement JZSpl 70** 2b® 

3 « Pbp. (NOD. VI lap) 41 


94 5 E 


- . — u - (I2iffli 30 29b 

SAh. 98 10pcCnv.Uns.Ln. (^pi 124* 20b 19* 

BcCn *-U |,s -Ln. 89 Bb 9b =« S i?-£s Svcriska KulUgariBkn. 

tons <25n) m 71 i - 1 B (KnlOt £38 - 


Johnson Fifth Brown x25pt xd 
i 9bPcOri.UtS.Lfl. - ” ‘ 

S3 ~ 2 *. 1 incCr . 

| Jqhnron Gibbons (25 p) xd 74 S - j B (Kr.lOt £38 

■Johnson Matt trey 394® 85 I Sabah Timber H0p> 6Eb 

[ Joh^m^rttawntt iH. r.) Tile (50p) i fSI* h ?j?fV l ? , .52_PS 
| Joan (Edward) (Contractors) <1 Op) 44 


Currva ri5 0 i 159*0 52 ® 


_J5p> 

Curtan (hdustrlal' Jpv«k. <«fo* 22 ® T*» | (Tb® 


Cuisans Grp. A <J0pi «W< „ 

Custamaalc M inula. riOoi *d 30 20 
Cuthbert (R. CJ <1 On) 700 


5ainsbury (J.) t25p) 175 4 2 3 
j SNnsbury U.i (Properties) BpcLn. B3® ' 4 * 

j Samuel (H.t A (2Sm 193 
Sandeman (Geo. GJ Sana <25oi 155® 

— . >wv .- w ’ Sandhurst Marketing CIOP) xd 38 

Kemedys ffcldri. Mctrsu f25p) xd 130® Sansm (2fip) 162 4 3 
Keneino Motor Grp. /25p> e 3 i-s. BpcLn. lRW7 Hotel A ilOp) Eg 
95 _ ' ! Scott ijamesi Engg. Grp. (25pi 45 


; Kalamazoo (25p) xd 174 


im SJrV,™ i. .., vAk o, qii n I Swan Hunter Gp. 1G4« 3® 7® b« 2i.-« 
*94^ IO^l”. »sVt S ”° b ' M ' 9 KL I 2I : ® 7 V 1 ® 60 59 61b 56b 7b 8 

Intel. Prop.. Devpts. (IOpi 30. 7bPcLn. j wvii _(Thos. W.i U5pi 7H- 70b- 7«jpe 


Bxrcbtjra Bank. 

j Beednm 

1 Boots Draffs... - 

; Bowxten .. — 

aA-T 

BrltikbLeybutd' 
BritlftbCbrupeo 
Button A,,,.. 

Cadbury’s 

Cannon St _....! 

Loutlanlds 

Debenhonu^... 

Distillers - 

Dunlop — ) 

EUHdneStlefd' 

B.M.I 1 

Hirst National., 
GJLA. Trait— . 
(Jen- Atetfdeot . 1 13 
Sen. KleoLir.. ! 9 


19 robelnV^::: 25 

Hawker SUd...; 30 UoUotct 23 ..‘CbntRtaJf 

‘I-C-I--. 13 Utd Drapery _. 10 'Ccmj. ^1 . 


1 Dartmouth InvstP- /SB' 15® 

COMMERCIAL. INDUSTL <a^»3) J «S?. S, 72 83 

: Diw tntL I25PI . 96 ® 8 T 

A— B 


Kent 'Geo -1 Dfd. (SOP) 49 
Kon*. <m. P.) nopi xtf 117 16 


Invetraient Co t (25pt 331?® 3® 

Jesse! Secs. (ISpi 77* 9 6. Did. (2Sa> 

Kwatm (IOpi 24 . 

Law Deb-. Con. '35p> 98® 

L lords and Scottish (20si 74® 

London and Asxtd. (IQs) 23'-® 

London and European Sou, (2Sp) 80® 

London Australian and Gen. Evpln. (IOpi 
38® 7® 

Lontfon Scottish Flp. nopi xd 74 3 

lssruzitiktta&B . 
trSB> ?6 s - 

, LI- F-t S«S. C2S01 121 2 
£*rfthern and Transatlantic (ZSpi 63 i- 3 
Provident O omittg Supply (25pt 751 ; 
River and Mercantile (25» 


Ln. TT 
Yarrow (SOpi 128 37 


.9 iBeBeMnDyt-r. 
6 P. 8. GsdnU^ 
firm BookJa^, 

J Israel See. : 9 (Propottr , ™ .Hampton Art* 

■Uejtnl ftCfooerol 20 ICap Uoontiw...! 13 iHunpian 

Lk^rii Ekak._. 22 iUatf S6LDrt«»i 18 ]IQno( -rj 

!" latte'" B ’ (ytvclioy. 13 .Umtiw— — 

-Marita” 1 13 StturlBrJritwn » " ;U>raine_-. 

UukttfSpenoerj 12 , Town i Olty ... 13 ; Uetola 


‘■(mps" 'eisiVieknw 

16 I.C.I 20 1 Woolwortbv .... 

2l£;Invereak ......... 6 ; ! 
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XatLWetf BanL| 

12 ,Pi O Dfd 

7 Flawy 


8 -R.H.U 

llteok Oris. "A" 
'Heed Inti. 


11 jToirn & Cnmnu! 13 l , Meltf(»U'-rlj 
24 ; TVnvs fitfffn-re” 


FroBsSfoyn* 

24 Olln ■ ; IKIoT. ZinOri-^j 

26 'Bnr.Patrotanni 38 |Wfcta«n. .»>-}} 

9 [Bumiah OU ! 25 tTeat Arert-^”) 1 

6 OUaemeh 3 liTeetttoBir 


35 Shell 18 jZamtta OopOWj^ 

2S .Ultramar..^- 18 j . 
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REGIONAL MARKETS 


AAH :2Sol 105® f 
AD iRteroatrona) <23 
AGS Reiearch t) 0 a 
64® 

A-.Y ? Intfu-nnri 'ISpi 100 97 10 J 


• 96 

84? 5. 


Dawson Berios -25o> 47 
□awsan nwertl Hldgs. (ZSpi 71® 70® 
67:. taVecDb. xd 85-V 
D* La Rue (SOpi xd 2Z7 S 


aeon uamni tngo. Gra. (ZSpi 45 IS 1 **/ »™ Mercantile r25fli .28 6 

Scottish and Unnraraal Inv. (25o| 159 7 SS* Sidle Darby Hldgs -'lflpi Iflflt,® S 51- fii- 

... tv .Scott's Restaurant ft2:-ol 815 5. Wmts. to sob. 152 44 ' 

Kershaw 1 A .1 Sou (Spl 1 1 -, it ; Scram (Erne&ti Sons 1 Hides. t (5pi 39 B-'» • Smith Bros. (25o> so 1 

Kettering Motor Service Grp. (IOpi 106* 1 8 7l ) • _ ' Sterilno Goaramee t«. (ZSpi S14, 7 !mk 

* ’ SHIed Motor ConUn float 112 1 Ln. 104. 9bpcLn 137.. 

s S£?*Hl a &. t2 V,' _?,*• A ! * a s 4 3f : .,;»rir Erchaneie £4 b Anns. iRcg.) 45';* 

. 7pcAPf. 59:-. TbnCLn. 75 (Third Milo Inv. >25 pj 27 . 

L — M , Security Services ; 2Spi 197 . A'25pi 197 1 Jrast Agency Australasia <2 Sp' 1)1 

Sedtfon Diesel VeHeies nOpt. *a 36b® I Utd. Domr-nons Tst '25 b> 95 6 


Kwik Save Discount Grp. flflp) xd 14* 


MINES 

Australian (19) 

Broken Hill South (SAO.SO) xd 186 
Hampm Goto Areas (Spi xd 160 
NAHL Hfo^s. (SA0.50) 2B6* 8*® SB 

New Gvlne* Goldflelds (3A0J5) xd 20® 
North Broken Hill iSAi) xd 99b 9 
Parings Mng, Ex. (Sp) 7® 

Western Mng. corp. (SAO.SOI 105 8 7i 8 

Miscellaneous (113) 

Amfrtor Meta) Cilmax Wrote, 470 


BELFAST 


frkoi in pence bftd dcftOttenationx of 25p anleu otherwise ***«• 

Kvared — ’ 32 (Li .... Wfr 

EVeiiKwdKIp! 236 iHxrtl'yludZEp 

Gflitflnor £1 ... r*7l* lUiaaou Brew-: 

QraiffSib'p(£l); 720 >-10 IH.-UJoB'phZtt). 
HxI'mSl'jjhtOp' 

Ktaen-e-ro , 

lovejrrSblpEi 1 
ProveeCJL...: 
stndall (Wm.|; 

Vineeot (H.)„, 


B'(ast6i2Hr_ IM £86 

Ptatey Pke (6p-, 26 

Hngbg*(B)(ei1 120 
Nlrifih Se-t Inc 40 


Aver Hitara Tln (25pi 13S 

Wollrnm (2 Sp> 31 


Beralt Tin 


- ... rmirani mpt at -, 2 30 

Central Provinces Manganese ( 12 i a pi 24 

Cpniold. (Rm.i IZSP) 155 3 2 SO* 
Hldgs. <5p> 14® 13b 14 


N -w cep. 


A.W f I'lBUMIW* ' «jtfl 1 UU ■»/ 

A.V.P. nop TbtePta. vd 62*i 
A.W. »5»curitt011 -too; f IT ■ 13 ; 
Ain^itorj BrM. HOp: 90® !05« 2 


Or Vere Hole's Restaurant* (ZSp. xa 177: LHC Intm. /IOpi 650 3 6 . lObptLn. Bib. - ’ BbocLn." 79 8 
9 8 _ BncLn 8 * 7 Selrncourt f5P' *d I 

Defrnham* f*5pi >0 III 10 12. 7bpc ' Ladbroke Grp. HOP) 162 I 59 60. Wrote. Srrek (2 Spi 35 
Uns.lr. t>2t« ta *ub- 540. 8 pet.ii. xd 57® .Shaw Carpres nool 

Dvcca A >25pi vd 365 Laird Gp. £Z5 pi 61b® 60:3 BpcLn. xd Shaw (Francixt rzop 


Della Mrtal -2Sn> 
tfa/Cuiti istpf 

6B- - - - 


Ahe/Cem iflvcMtnerits RO 10 ! 231 $ Deten (20m“ 0 ,V ' U " , ’ L ' 1 

• Denny 1 Henry) Sons BfeCum.Pf. 43 


8 b* 5; 6 5;. 73:. 

-'lOcDb. 1985*90 i Lemson lima 


37 

.31®. 


5'»Pf. vd 55 


Lane.-** |ntfs 
Laurence Scott -25p 


2501 M U>; 
tHidss-- *50p> 


ShemKridne Etxw». (SSpI xd 44 :-a 3 

; Sheffield Twist Drill and Steel ' 2 Pp 1 50 49 

IQ j Shilflh SPiflnerS -25pi xtf JJ 


Undhrome Intnl. nos) 17b 
Vxvisseur fj K.) i75pl 1 58. 
89b® B'« 9 

urrotem Sel. Dev -3 Op, 40 
Vpri: Tst. /Sobi 40* 40 . 
rule Eatto ( 10 p> 46 


ICbPCLn. xd 


GAS (16) 


Shipping industl Hltfas. t25pt xd 52S® i imperial Canunental Gas Can. 710* 3® 

I < j! > 2 ®' *•* 0 9 T .00-3 7 2 . 7pcLn. 183* 3 [ Tronoh Mine* (25pi 61r’* 


Charter Cpnsold. ( 

Charterhall Fnce. L..__„ T , 

Con sold. Gold Field* i25P) xtf 187 4 6 

9 3 

Emray-iSp] a 

Kamunting T-n 'ISp) xd 3fi 
London Tin Corn. i 20 p> «<j 164 
I Lonrho (25o> 86 4-; fii- 5 4 7 5<i 
I N ortho ale E*. itcii SUtS.lOO 230* 

I Pahang Cansold. 12 So] xd HO 6 
;WA»Tlind. 2 ine Cpra. iReo.' (25p1 

206b® 54 J 2 6 200* ( E'j 7 1 
. AccmUs (2SPI xd 199 200 2 I. 

! (25p) 232. Wrote 17 
ISL John d’el Rev Mng lOpcPf. 32® 
jbt. P'ran Mng. i2So) 6 S 
I Selection Th. ( 2 Spt J 50 42 
Silverminc* i2.3p) 4SO 4 
- nsoid. • 


IRISH EXCHANGE 

B«a.e»(M(t»-£6SL80' 

.Villases 9iu £]) 9) ! — 

Carroll (P. 3.)...' 143 .... 

Cooe. Prod. Ln.. 14S j+B 

OlofldflIUln 67ai 

Goodbodytfil).. 100 .... 

Belton IHMirs). • 77 —5 . 

1 Irish rhttUlere .1 8aia— H? Albany Inv Wp 


wa 


17 to: ....- 1 LO.3f.tftm £1. 

52 ' 


200 

125 

117 

118 


— , - j.. 

■ — . MchoJa Vito—; - 1U9 

1 KtbnRU’piLh. I*S? 

1 

Pool Mill*...- 

!wnnConl2|.‘ 

Shiloh Sptnn.. 
Swafilmtliajp/ 
Tnea’rKutass 




NORTHERN EXCHANGE 


• IrtehVlwBd.- B5 

, Jacob 69 UxC 

t Smith Qrji lOp. 3B 
[ annhwuB— 54 

vd j L'nhiue ; 79 

3; 

MIDLANDS A WESTERN 


(Br.i 


Southern KliKa cpn* 


iOor-87 


tfbnm Post A...' 
teona lOp......... 

KnuiiF.W.lbp.j 


53 

37I S 

afila, 


Lffth ftpinnlnfl. 
ILioth Chav 10)- 
Brady i(»). *A" 
Mr'waurSxttflii 
HrtMh'ptsJp.. 
Buri-l!iii|ritD|ii 
CtiflvCniii.... 
flywm 

Ellen mail 

KngJSmlnrPi. 
Do. Delerml 
Em Hi 04 . 


211;' 
50 
ISS- 
75 . 

33a 

aus 

23s 

52 

tt-i • 
67 - 
M?i: 

4B j 

.40 I 


X 
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Some interest rates ease 


Bank of England Minimum 
Lending Rate 13% 

(since November 13, 1973) 
Short-term interest rates in the 
London Money market yesterday 
were weaker in some cases, after 
the recent uptrend, but at the 
same time— in continuing)/ un- 
settled conditions — there were 
increases in some instances. The 
three-month sterling certificate 
rate, to take an example ended 
-ester day at 158-15 per cent, 
against the (relatively wide spread 
of) 15>-15i per cent quoted the 
previous afternoon. There con- 


tinued to be a certain amount of 
bank interest in raising fixed 
period deposits, but a free supply 
of day-to-day credit was one factor 
working for lower fixed period 
rates. 

The Identified factors might 
have suggested the need for some 
official sales of bills, to absorb 
surplus funds, but in the event 
the authorities did not intervene. 
Banks carried over a modest 
surplus from the previous day, and 
Government disbursements were 
greater than revenue transfers to 

the Exchequer, but the authorities 

held maturing bank and lncrN 


authority bills. Banks were 
making-up their mid-month 
balance sheets. 

Rates of 10 per cent to 11 per 
cent or 11 } per cent were bid by 
Discount houses for secured call 
loans in the earlier part but late 
balances were found at levels 
down to 1 per cent or 2 per cent, 
in the inter-bank market over- 
night loans were at 13 per cent in 
places in the early part, and were 
at 12 per cent for some time, but 
fen away to lj-2i per cent or so 
in the closing stages. 

Rates in the table below are 
nominal in some cases. 


Nov. 21 
1BTJ 

fa lei bug 
Certificates 
of deposit* 

Intcrteank 

Local 

Authority 

depedlP 

Hi 


Company 

deposits 

Uiaeoont 

nariWB 

deports 

Xnasmy 

billet 

Bona 

bills « 

Overnight 
i daya notice. 

~ 

lig-1S 

812 

TSln-14 

— 

- 

8-12 

15*8 

1-1 He 

_ 


7 daya notice. 

One month 

T»a BKHiba. 
Three reoatlu 
Slxmontbo..- 

Nine mom ha. 

U ?8- Wb 
Ibia-IB 
1912-1478 
16A-141* 

121g-1Il3 

UVM1< 

I4S|-/6 

1618-16*8 

16-1638 

141B-16H 

1898-1418 

16*4-1414 

1418-16 

1412-16 

1412-15 

1614-1354 

1668-1414 

16Se-14U 

I 6 I 4 -I 4 I 4 

141s 

14k 

16k 

15ie 

IBBs 

16k 


11-1 1»* 
12la-125* 
1214-1218 
1268-13 

1*^121* 

HA-121* 

«l8-12ft 

lSrV-lSba 
16A-131* 
Ml*- 16 

Two years. 



1414 

16-14 




_ 

_ 


Fm» trmite 
bin. « 


T5V1&N 

13»« 15 s * 
16-16 


_ * 8 3°^ to*”” homes seven days* notice, others seven days fixed. - Lane-term local authorities mortgage 

nommaUy i t per cent, for three years; 1H per cent, or four years; and 134 per cent, for five years, Bank bin 
vm bn J t11 ® **** * or ortine paper. Baying rate for four-month bank bills about -131-146 per cent.; and lor four- 
“S™S_J about M*-ia per cent. Appro innate setting rate one-month Treasury bills 12-121 per cent.: for 

two-monui aud three-month 121-121 per cent. Approximate selling rate for one- month bank bins 121- I3i per 

J-™*:;, '?°l™ 0DUl per cent.; and for threo-znamh 121-121 per cent.; far one- month trade bills 13-131 per cent.; two- 

month 13-13 1 per cent.: and three-month 13-14 per cent. 

Bam Rate l published by the Finance Boases Association): 13i per cent, from November 1. C tearing Bank 
"*S5: "5?*i„f 0r . smaD days* notice 91 per cent and Base Rates for lending 13 per cent 

Tr**Mnr BHlss Average lender rate of discount 12.4126 per cent 
_ . TrS, Depo ** 1 Deposit earned a baste 8J2 per cent in the April -June Quarter u withdraws within that quarter, 

55. i.TTwSJ 1 *??*:. “ not: ^ Jtdy-SepL Quarter Interest acc rued at a rate of 7-» per-cent Tor deposits withdrawn vrtthln 
me auaner, ana If not so withdrawn, at 10.11 per cent: W the Oct-Dec. quarter interest accrues at lo.ll per cent oo deposits 
withdrawn within that quarter, and 1 1 not so withdrawn, at the average Treasury bin rate for the period. 


led. Acceptance 490} 

Intni. Par- Cpn. (Australia) 930 
Jar dine MatMeson 41 B 17 394 7 6 
Potinson Johnson £bO !1 ta 
Jonas (David.' 118 14. RU. 1 
Kerr McGee OU inds. C*3V 
Kuala Kampour Tin SUSl.iap 
Land Lease Con. 279 
Marcor Inc. £11H«4> 

Mwr Emporium aoe 
Natl. Bk. Australasia CAust. RagJ 2430 
New Metal M 
Nicholas Intni. . 

North FHnders 17 
OH Search 7 
PancoMlnental Mnp. 430 
PekO W allsand 39s 
Pc troll -VO Inc. 620 
Pllsbury Com. XS2N 
Pioneer Concreto 122 
Sabina Inds- 3S 7 
St James Props. 69 
Selcast Expint. 310 
scamander Mines 1*4® 

Slater Walker lAuit.l 55>a 6 
„ SocJete Flnanclere des Suoermarche £5t«0 
(Pi Sthm. Pac. Props. 22 Ifc 2«a 
Swan Brewery 140 
Thomas Nationwide Transport 145 
• ; Timor Oil BO _ ^ 

TrICont mental £1i+® 7 »® 

Unilever N.V. (FI. 26 ) Su&UHO 
Western Compass 20 
' westmex 4 

" Wheeiodc Marden A 76 h St b 
Vhim Creek 43 , 

Voodslde Bormah 92 4. New 110 13 
14 16 14«i 131* 15 
' Vool worth i Australia) 74 
vSSworth IF- W.) Com. 955 

UL'On Con id. 1000 . _ 

permission of the Stock Exchange 

ij Council) 

ERRATA 

Alliance Property Hldas. Bi 3 >cUns.Li. 
-- - have been 641 


•t ti 


(92-97) 64 should 


Chart eriaMl* General Ord. 51 should have 
been Sit (16111/73) 

General Electric Co. 7UocCnv.Uns.Ln. 
87-92) 752} should have been 142} 

North '(M** F.) OnL 510 «a0 should hove 
‘*"1)7731 


been 51*0 Bt0 (14/1 »i»e. 

Portsmouth and Sunderland Newspapers 
- - should have been 107 


Ord. 114 

Sec urttv 73 Services 4>2PcCmn.Pf. 1980 

should have been to the A Ord. (NoiwV) 

Gu’mis^rthurt Son Ord.1090 Should 
have been 1190 (16J11f7'S) 

Marks and Spencer Ord. 254} should 
have been 244} (16/11/731 
2 »:p« Treasure Stic, (Reg.t on or otter 
April 1. 197S. should also nave been 
marked XI s, 113/11173) , 

Maple Ma cowards 9 wUns-Ln. (98-2002) 
70 should have been 70t (19/11/751 


CORAL INDEX 
Close 394-399 


NEW “HIGHS” AND 

“LOWS” FOR 1973 

New "lows" which are too numerous 
to name indlriduaHv, were attained by 192 
securities and are listed below In their 
sub-sections. There was 1 new ■•tosh." 

NEW “HIGHS” (1) 


NEW “LOWS” (192) 

BRITISH FUNDS (26) 
CORPORATION LOANS_J3^ w 


INSURANCE BASE 
’ RATES 

t Atlantic Assurance ... 13$% 

t Address shown under Insurance and 
Property Bond table. 


COMMONWEALTH AND AFRI 
LOANS (3l 
FOREIGN BONDS (1> 
AMERICANS 121 
CANADIANS (3) 
BANKS (3) 

BEERS ID 
CHEMICALS (1) 
BUILDINGS (5) 
DRAPERY AND STORES (4) 
ELECTRICALS' ~ 


FOODS m 
INDUSTRIALS (28) 


ENGINEERIN' 


INSURANCE <1> 
MACHINE TOOLS (1) 
MOTORS (14) 
NEWSPAPERS (1) 
PAPER AND PRINTING (1) 
PROPERTY (2) 
SHIPPING (4) 

SOUTH AFRICANS C3> 
TEXTILES (31 
TORACCOS (1) 
TRUSTS (35) 

OtLS (3) 

TEAS (1> 

MINES (13) - 


RISES AND FALLS 
YESTERDAY 

Up Down Same 

British Funds .... — 41 7 

Corps. Dan. and 

Foreign Bonds S XT 57 

Industrials 299 4M U95 

Financial and Prop. ... 80 233 371 

Oils — — — 7 B 15 

Plantations _ 2 13 40 

Mines f » « 

Recent Issues 4 Z7 2D 

Totals 515 913 LUG 


LEADERS AND LAGGARDS 


The ftoflowtaa table shows the p ercen ta ge changes* which have taken Plata 
December 29. 1972, in the principal c unity Sections of the F.T^-Aciuarles 
Indices. It nlso Includes the F.T. Geld Mlees Index. 

Gotd Mina F.T. ...... +5456 industrial Group - — 

Rubbers + L0S Stores 

Property ..- — ~ Electronics, Radio and TV 

Twt “ 443 Office Eenlpmcnt 

Winns ami Spirits “ «-*5 Food Manufacturing — - 

inglreerino (Heavy) -9.24 Textiles - 

Electricals — M-OB Tobacco ...^ - 

’Newspapers and Publishing ...... “M2 Investment Trusts 


Household Goods 

Shipping 

Tins — 

Chemicals - 

Machine Tools ...... 

loan ranee (Brokers) 

Coppers 

Toys and Gomes 

Capital Goods Group 

OH - 

MlniBB Finance 

Hire Fnrchasc 

E oo meeting (General) ...... 

■Contracting and Construction 
Financial Group 


—15.77 Packaging and Paper 
— M88 Consumer Goods (Durable) Group 

—1743 Banks — 

-1749 Building Meterlels 

-1743 Merchant Banks, Issuing Houses 

—ISA Breweries ..... 

—1658 l non ranee (Composite) 

-38.80 consnmor Goods (Nan-Durable) 
"S’® Group — 

JI’S Motors and Distributers 

Food RaulIlM 

_25 Discount Houses 

Entertainment and Catering . — 
■Percentage changes based on 


... -ZU5 


cM~eham Index — —202 - reiranuwe cnauaeo usbou « 

-a-* 20 , vm. indices. 


since 

Share 

-2143 

-2L92 

-22-m 

-22J1 

-22.73 

-2245 

-2245 

-2945 

-2345 

-2348 

-24.90 

—24.93 

-25J4 

-2844 

-2854 

—2342 

-2943 

-2943 

-29.77 

-32-01 

-3749 

Tues- 


SHARE INFORMATION SERVICE: NOTES 

Most otherwise Indicated prices are la 49 Ssmndlng a final dividend declaration. 

dSSSJimn. arise wd * Rftonl prtre. 

P* 1 ,., , u. _«• percentage terms. U No par value. 

aod ■ Tax tree, h Figures based oo pros- 
Enl m airt ^^ WoarniiB^^i) ^ M pectua or other official estimate, c Cents. 

system eSecttwe d Dividend raie’ paid or payable on part 
per ram. “ aSatedM “net" of capital cover Hast* on Otvideodoa 
If®*, — indicate full capital, e Redemption yield. I Flat 

difference ft cad- yield- 9 Assumed dividend and yield. 
— '“.Jilt nU are b Assumed dividend ’and yield after scrip 

adated oo u jdl earw^««- ) Payment from capital sources. 

-'Ina mt oe gross k After local taxes, m tatertm Usher 

dBKd dhEEZ than prrriora total, r RUB borne 

. and allow « 0 r va me m pending, e Rarnlnss based on pre- 

Jon* "BBts. timlnary figures, r Australian currency. 

> High* lowa maited tlrasMve^^ s Dividends and yield exclude a special 
adjusted to allow for rights “Sues t indicated dividend: cover 

lor catfL , — . relates to previous dividend, o/e ratio 

.v interim (or Quarterly) aluce mezeasea based m , atett umoal eantinss. e Fore- 
or resumed- . . cast dividend; cover based on previous 

• v . interim tor Quarterly) since reduced year's earnings, v Tax free up to 38p 
■ or deferred. in the L w Yields allow lor airreocy 

net dtvldeDds paid, clause. » Dividend and yield based on 

:? «™- » ■»*— — «« 

r L.liL n ml incfirmtGfi: rCK 


1BM . merger terma. a Dividend and yield 

£.B?^M~aDd UKurance: reserve atioca- include a special payment: cover does 

SS'jvS 3 ® “““ “ -‘.ss's^sssrT, 

--a, 


a Net dividend and yield, b Preference 
at time of Buspensjon. dividend passed or deferred. C Caoaffan. 

repeated Sridend after pending scrip s Figures baaed on PWgyg” 

1 rtcb b ; cover relates to official estimates for 1973- . r ^252®! 

and/or riRnts bared on prospectus or. ocher official 

previous (Uvidc^^Mw oaid eSumates for 1973.73. o Assamed dfvidend 

A lwticjies totenm dlvtoc iSd^eld after wntfing scrip awVorrlghis 

where oh 11 ® ion* is issue, b Bxdndlng refands of U^. Capital 

Gains Tax. J Figures based aa proepee- 
In tns or other official estimates for 177Z. 
- u Figures based on erma 

official estimates for 1973-74 n BRilva- 


loan 


i convertible 

■ exiaenco. 
y M enter bid 


stock iflsw 
rooraa nl nat io n 


W Special deP«« ^WMi ,C finaJ and/or St rate before additional audtal was 

Stsar jssawa: s^wbewkl . ««». 

mg only for restricted ^res^rhlcb AhhreriStietis: *d «* dWdend: *x ra 
■ Caver does m aUfivlorM" *r « ” * ■» 


Clay Cross council staff 
to continue strike 

financial times reporter 

rike in support of four chief 
Beers who hare resigned jxi 
■Dtest against counol policies. 

The vote came after t&e U- 
ember Labour controlhng 
oup on Clay Cn>« Urban 
>uncU rejected a plea from 
e staff to refuse the resigna- 
ms of the four officers- 
The four, led by the Clerk, 

? Frank Green, eave notice to 
it after the council decided to 
fy the Government’s pay cooc 
<d grant £5-a-wefik wage rises 
manual workers. 

\l ready concerned at having 
administer the council s deci- 
n to ignore the Governments 
X policy, the officers feared 


Crash courses 

The councillors, meanwhile, 
are trying to arrange with local 
banks for authority to 'Sign pay 
cheques due to manual workers 
to-morrow. 

They warned that they might 
gtart crash courses to train 
manual workers to take ov ® r 
tasks normally carried out by 
the 30 white-collar staff at the 
Town Hall. 

The National and Local 
Government Officers* Association 
has said it will ask other mura 
members not to undertake the 
work. 


Total Piet’s 
new agents 

6/ Chris Baur, 

Scottish Correspondent 

EDINBURGH, Nor. 2l_ 
THE recently-formed fuel distri- 
bution company. Total Piet, has 
appointed two agents in Scotland 
— J. O. Buchanan (Fuels), of Ren- 
frew, and Swift Oils Supplies, of 
Dundee. 

Total Piet was formed in June 
as a joint venture between Total 
Oil (Great Britain), the U.K. mar- 
keting subsidiary of the French 
oil major, and Piet Petroleum, 
which is the principal oil and gas 
exploration vehicle of Noble 
Grossart, the Edinburgh merchant 
bank. 

Piet is already linked with Total 
in three North Sea exploration 
syndicates covering nine UJC 
blocks. 


CHRISTIAN AID 

Christian Aid raised, a record 
13.12m. last year. More than half 
— £L83m. came from Christian 
Aid Week. 


BANK BASE 
RATES 

Allied Irish Banks Ltd. 13 % 
Angio-Sasiern Bank ... 13 % 
Anglo-Portuguese Bank 13 % 
Henry Ansbacher 13 % 
Audley Holdings Ltd. 13j% 

Banco da Bilbao 13 % 

Bank of Cyprus J13 % 

Barclays Bank 13 % 

a Wm. Brandt's IS % 

Brit Bk. of Commerce 131% 
Brit Bank of Mid. East 13 % 

■ Brown Shipley 13 % 

Cedar Holdings 13 % 

B Charterhouse Japhet... 13 % 

Choulartons ....1 13 % 

C. E. Coates 13 % 

Consolidated Credits... 13 % 
Co-operative Bank *13 % 

Copleys Bank 13 5 

Corinthian Securities... 13 % 
Credit Lyonnais 13 % 

. Credito Ttaliano 13 % 

G. R. Dawes 13 % 

Dawnay Day 13i% 

Duboff Brothers 13 % 

Dunbar and Co. Lfd. ... 13J% 

Duncan Lawrie 13 % 

English Transcont. — 13 % 

First Maryland 

fnfc IS % 

■ Antony Gibbs 13 % 

Gresham Trust 13 % 

Greyhound Guaranty 33 % 

* Guinness Mahon 13 % 

BHambros Bank 13 % 

Hawtin & Partners ... 

■Hill Samuel 513 % 

C. Hoare A Co. tl3 % 

Julian S. Hodge 13 % 

Italian International ... 13 ** 

Jacobs. Kroll IS 0^ 

jc*v*er Ullmann 13 % 

Kine-hurxt Securities... 13 'C, 

Lloyds Bank 13 % 

London & County Sec. 13J% 
London Cavendish ..... 131% 
London Mercantile ... 334**< 
Midland Bank 13 V, 

■ Samuel Montagu 13 % 

Moot-gate Mercantile... IS PS 

■ Morgan Grenfell 33 Pf. 

Morris Winram Ltd. ... IS % 
■Mi fi final Westminster. 13 
Northern Comm. Trust 13 PS 
Portman Guaranty ... IS PS 

■ Rea B r others 33*PS 

P. S. R^fcnn & Co. ... IS 

■ N. M. Rothschild 33 PS 

St. Marv Are Finance 13 <*; 

E. S. Schwab 13 % 

Security Trt. Co. Bfam. 33 PS 

Sheniey Trust ..: 13 PS 

Standard Guarantee ... 13 PS 

Sterling Credit 33} PS 

Sterling Industrial Sec. 13 PS 
Stewart Salmon & Co. 13 % 
Swiss-Israei Trade Bk. 13 % 

Thames Guaranty 13 PS 

Trade Development Bk. 13 % 
Twentieth Century Bk. 13 % 
United Bank of Kuwait 13 % 
Wallace Bros. Sassoon 13 % 
White away Laidlaw ... 13 % 
G. T. Whyte 13 % 

Williams & Glyn'a 13 % 

Wintrust 13 % 

Yorkshire Bank 13 % 

AD deposits under £30.000 molted to 
9)*A as per Bank of England request. 

■Members of tho Accepting Houses 
Committee. 

* 7-day deposits £30,060+ 11*%. l-msmth 

deposits 111 %. 

t 7-day deposits in excess of £10,000 op 
to CS.000 Uir.. over £25,000 12%. 

5 Demand Deposits 12% £30.000 and 
over. 

* linked to M.L.R. 


GROLTPS & SUB-SECTIONS 



E». 


B»4. 

Est 









Index 


ITrn'np. 

Gna 

P/B 

P/E 

index 

Index 

Index 

Index 

InrtBx 




No. 

Day*. 

yield 

Dir. 

Hatio 

KfltJo 

Nol 

So. 

So. 

No. 

No- 


Flgnrts to parenUUMea show number 



Change 


yield 

IneW 

miq 







of stocks per aectwo. 



% 

(lain 

% 








1 

CAPITAL GOODS (185) 


149.58 

-0.2 

11.74 

4.73. 

11-BO 

11.78 

149.93 

151.52 

16027 

148.99 

181.24 • 

i 

2 

Building Materials (29) 


147.51 

+ 0.1 

13.57 

. 

4-84 

10.09 

10.09 

147.34 

149.17 

147.89 

145.50 

190.71 j 

3 

Contracting. Construction (22) 

266.24 

+0.1 

12.39 

3.26 

11.59 

11.56 

26523 

267.03 

267.47 [2S9.84 

335.48 | 

4 

Electricals (17) 

... 

268.58 

+0.1 

1L22 

3.84 

1221 

12.21 

868.43 

269.65 

26829 1265.74 

301.96 1 

1 

6 

Engineering (Heavy) (15) 

... 

157.33 

-1.6 

13.00 

4.93 

10.15 

10.15 

15927 161.93 

160-51 

158.77 

161.62 , 

6 

Engineering (General) (64) 

... 

124.74 

-0.4 

11.35 

5.73 

12.30 

12.31 

12527 126.78 

126.81 

125.92 

154.69 

7 

Machine and Other Tools (14) 

54.91 

-0.1 

5-40 

7.07 

31.77 

29.41 

54.94 

55.34 

65.40 

54.98 

68.72 J 

8 

Miscellaneous (24) 

€»m 

135.97 

-1.0 

10.35 

4.57 

13.60 

13.48 

137.28 

138.68 

158.83 

137.14 

167.78 1 

9 

CONSUMER GOODS 
(DURABLE) (59) 


157.72 

-0.4 

12.73 

3.90 

1020 

10.86 

158.40 

161.24 

160.37 

158.03 

804.36 i 

10 

LL Electronics. Radio TV (14) 

192.76 

—0.3 

10.10 


13.82. 

13.76 

193.31 

196.67 

196.42 

193.11 

245.13 j 

u 

Household Goods (16) 


204.15 

-UJ 

14-55 

4.14 

9.S1 

9.46 

206.20 

207.32 

205.86 

205.73 

840.62 

12 

Motors and Distributors (29) 

83.61 

-0.4 

16.17 

6.30 

B.54 

823 

83.95 

86-01 

85.36 

B3.59 

115.84 

13 

CONSUMER GOODS 
INON-DURABLE) (169) 


161.18 

—0.1 

10.68 

4.60 

12.92 

1221 

151.41 

163.32 

162.45 

160.72 

213.88 

14 

Breweries (16) ..." 

aB| 

IBB. 95 

-0.2 

10.43 

4.60 

13-70 

13.70 

19027 

192.76 

191-78 

188.36 |275.21 

15 

Wines and Spirits (8) 

... 

1S3.8B 

+0.1 

9.51 

4.39 

14.85 

14.85 

192.68 

195.87 

195.71 

191.16 

208.89 

16 

Entertainment. Catering (16) aoo^B 

+0^ 

12.39 

524 

11-04 

11.02 

19925 

202.55 

20225 

200.64 j304.12 | 

17 

Food Manufacturing (24) 


144.13 

—0.5 

11.74 

4.65 

11.67 

11.67 

144.90 

14625 

146.10 

14423 

188.04 

18 

Food Retailing (18) ... 


151.61 

-0.6 

8.83 

3.43 

16.03 

1623 

15229 

16425 

163.08 

150.64 209.06 , 

19 

Newspapers. Publishing (16) 216.93 

—0.2 

11.75 

4.04 

1228 

12.08 

217.33 

217.68 

217.87 

217.13 

258.91 

20 

Packaging and Paper (14) 

... 

97.77 

+0.7 

11.69 

0.69 

1120 

11.77 

97.08 

9727 

97.14 

96.00 

122.05 

21 

Stores (2S) 

... 

145.68 

-0.1 

9.08 

528 

15.73 

10.72 

140.87 

14721 

145.66 

145.60 |192.04 

22 

Textiles (20) _ 

— 

155.78 

+0.6 

13.76 

5.71 

8.56 

7.98 

16426 

165.45 

16422 

168.79 ^225.93 

23 

Tobacco (3) 

... 

is22.36 

— 0.4 

12.70 

727 

1025 

10.91 

22321 

28725 

22420 

884.16 

289.78 

24 

Toys and Games (6) _ 

... 

62.09 

-1.0 

12.55 

3.65 

11.12 

11.12 

62.72 

.6227 

62.13 

6321 

70.71 
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Chemicals (22) ... ... 

»•• 

156.99 

+0.4 

8.53 

4.48 

15.67 

16.64 

156.51 

16823 

156J59 

10626' 

18827 

26 

Office Equipment (10) 

... 

167.20 

+2^1 

6.11 

2.04 

2127 

2127 

163.87 

16926 

169 A1 

17028 

215.15 

27 

Shipping (10) ... — 

... 

417.66 

-1.4 

9.56 

422 

12.42 

11.24 

>23.73 

458J59 

438.77 

488.68 

49823 

28 

Miscellaneous (41) 

... 

1B8_34 

+0.2 

10.43 

4.19 

13.50 

13.49 

18721 

189.76 

18922 

186.76 

84223 

29 

INDUSTRIAL GROUP (496) 


161.83 ^—0.1 

10.67 

4.45 

1229 

1220 

161.91 

164.00 

16327 

16120 

206.48 

30 

Oil (4) 


262.02 pti.2 

6.74 

nn 

23.12 

17.46 

252.48 

85521 

268.71 

264.79 

J30523 j 

31 

500 SHARE INDEX 


170.61 J— O.l 

10.04 

4.48 

13.65 

13.25 

170.63 

172.78jJ7B.39 

170.44 

21524 

32 

FINANCIAL GROUP (101) 




B 

3.40 

— 

- 

180.03 




gjjj 

33 

Banks (6) 

... 

200.29 

Bj£ 

13.40 

3.14 

1025 

1026 

199.35 

199.15 




34 

Discount Houses (8) ... 


16035 


— 

722 

— 

— 

160.40 

16021 




35 

Hire Purchase (5) ... 

... 

290.98 


11.77 

4.33 

12.07 

1827 

29028 

89322 




36 

Insurance (Life) (9) ... 

... 

132.06 


n 

4.09 

— 

— 

13221 

13327 

13327 

1382X1 

18923 

37 

Insurance (Composite) (8) 


102.11 

+i.i 


6.00 

— 

- 

10028 

10028 

10128 

103.77 

14028 

38 

Insurance (Brokers) (8) 

... 

208.79 

-0.9 


3.65 

1825 

1826 

210.65 

2X3.01 

80822 

80626 

24821 

39 

Merchant Banks (18) ... 

... 

183.10 

— 

H 

322 


— 

1B3.14 

185.77 

18426 

18326 

228.18 

40 

Property (29) 

... 

307.33 

— 

3.39 

2.03' 

39.75 

3828 

307.19 

31323 

31122 

30029 

29320 

• 41 

Miscellaneous (10) 

- 

179.11 

-0.6 

1028 

4.99 

1225 

1225 

18026 

188.40 

181.68 

17921 

244.44 


PUBLIC NOTICES 

SOUTHEND-ON-SEA CORPORATION 
BILLS 

Placed 26 Oct- £1,700.000 8IHs due 25 
Jan 1974 e to 51-64tiis%. No other 
outs in issue. 


Business being used 6 as 
society’s whipping boy’ 


FINANCIAL TIMES REPORTER 

BUSINESS IS increasingly used 
as “ society’s moral . whipping 
boy,” according to Mr. Michael 
Ivens, director of the Foundation 
for Business Responsibilities. 

In a pamphlet out to-day. Hr. 
Ivens argues that businessmen 
have for many years shown a 
wider awareness of the com- 
munity than just “keeping the 
laws and maximising the profits.” 

He says many of the attacks on 
business are unfair, but the sur- 
vival of capitalism depends on 
its being regarded as “both effi- 
cient and responsible.*' 

“ We are often delighted,” says 
Mr. Ivens “if trade unions only 
obey the law — let alone practise 
policies of responsibility. And 
writers who rebut any idea of 
applying moral standards to their 
works are often eager to apply 
rigid standards to the activities 
of businessmen. The media are 
not free from hypocrisy here." 

In the same pamphlet. Mr. 
John Woods, deputy director of 
the Institute of Economic Affairs, 
warns that “politicians, using 
social responsibility as a stalking 
horse, will try to trap the com- 
pany into obligations which do 
not exist in law. 

“ In response to whatever 
popular cause happens to blow 
into the newspaper headlines, 
business will find itself- subject 
to the arbitrary and discretionary 
intervention of some government 
department, justified politically 


by an 4 over-riding social 
responsibility*.” 

He adds: “Such a situation 
must be regarded as undesirable 
The businessman is entitled to 
operate his company in the know- 
ledge that as long as he keeps 
within the law, he will not be 
so harassed.’ 

Is a Pre-occupation with 
Business Responsibility o Be- 
trayal of Capitalism? Foundation 
for Business Responsibilities. 
SOp. 

Criminal record 
leaks worry 
lawyers 

THERE IS growing concern among 
solicitors that information in the 
Criminal Records Office at Scot- 
land Yard could be passed to 
private detectives and other 
unauthorised people. 

The British Legal Association, 
representing 3,000 solicitors, said 
yesterday It had written tp the 
Home Secretary urging a statutory 
right to privacy. 

One of the two recent incidents 
which had caused the association 
disquiet was a radio broadcast in 
which a security officer indicated 
that security firms had access to 
CRO through local police. A 
foreign airline had also made 
regular requests for records to 
check applicants for jobs. 


Advance booking go-ahead 
for Canada flights 

UY MICHAEL DONNE. AEROSPACE CORRESPONDENT 

AIRLINES OPERATING advance 
booking charters to Canada and 
the Caribbean from next April 
1 will be allowed to file details 
only 60 days Is advance of each 
flight, instead of the 90 days now 
required by the Civil Aviation 
Authority. 

This concession has been 
agreed after discussions with the 
Canadian, Caribbean and Euro- 
pean aviation authorities. Talks 
are in progress with the U.S. for 
a similar cut on ABC flights -to 
that country. 

The Civil Aviation Authority, 
announcing the decision yester- 
day, made it dear it was up to 
the airlines to pass on the con- 
cession to tour operators add 
passengers. 

This they are thought certain 
to do, so that intending ABC 
passengers would be able to book 
about 70 days in advance. This 
will give the airlines time to file 
their lists with the CAA to meet 
the 60-day limit. 

The CAA also made it clear 
that would-be passengers on 
these flights should be warned 
that their travel is likely to cost 
more next year because of higher 
operating costs, especially fuel. 

It also stressed that although 
the T " i "i Hinm advance booking 


time was being reduced, pass- 
engers should still book as far 
ahead as possible. 

ARCHAEOLOGY 
CHIEF FOR CITY 

Mr. Brian Hobley, 43, has 
been appointed chief urban 
archaeologist at the Guildhall 
Museum, City of London. His Job 
will be to co-ordinate, programme 
and administer archaeological 
work in the City. 

Since 1965 Mr. Hobley has been 
keeper of the Department of Field 
Archaeology at -Coventry Museum 
and has carried out many excava- 
tions there, including the site of 
the medieval Coventry Cathedral 
The cathedral, destroyed by 
Henry Vm, covered a site as big 
as Westminster Abbey. Mr. Hobley 
takes up his appointment at the 
beginning of December. 

YORK BY-PASS 
DECISION 

A £9.0Sm. tender has been 
accepted by the Department of 
the Environment for a nine-mile 
York by-pass between stretches of 
the A64 Leeds-Sear boro ugh road. 

Also approved is a*£2J5ro. by- 
pass for Wylye on the A303 in 
Wiltshire. 


F.T.— ACTUARIES SHARE INDICES 

These httiices are the joint compilation of The Financial Tones, The institute of Actuaries and The Faculty of Actuaries 
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INSURANCE, PROPERTY, BONDS 

fi Yield % 
Abbey Ufe Assurance Co. Ltd. 

14. SL Paul’s Churchyard. S.C4. 3482111 
A66ey Ba. Nov. 16i30.7 32,4j 
do^yCc0oliNovJ6|23.3 24AI 
Abbey PrNov.6] 155.4 163.6 
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Atlantic Assurance Co. Ltd. 
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Capital life Assurance 
a. Threaoortw street 01-08 9B0 

TKeylnr. Nov.l*| 117.75 | 1 — 

The C3ty of Wslmlnstr. Assar. Soc. 
Rbwaiead House, 5, white Horae RtJ. 
Crordoo CRO UA Sm 

0FtiitUnluO«J.[73.1 76.7J .1 — 

•Prty DnhOct2fi|49i 51.6| _....! — 

The City of Wstmlnstr. Ass. Co. Ltd. 
RUhtBlead Bouse. 5, White Horw Rtt., 
Crorttoo CRO UA. 884 8AM 

*VraunrlJtjtOM,28f42.8 44.9| 
stand Bant Oct. 5 61.2 

sSpeenlator Oct; 3 42.0 

sPrapAutyOoLEq 151.0 

Second Managed Fund 

oFerTm'e Oct 26.1 114^> | 

SBelaDcol Oct 26 110.5 I 

oUuVntmlOcLSfil 100.0 i 

Commercial Union Group 
St HeMfl'i L UnderaiiaR, E.C3. 01-28* 1504 
/ertable AnAcUte) 34.11 
Do. Annuity Ou] 13.26 

CorahlU Insurance Co. Ltd. 

S3. chraailL B.CJL al-aa see 

sCeplul Not 16 i 150.0 | — 8.01 — 

SG.6.Bp< , elNwl3 S4J 1—2.6) — 
SUnGthlM.L>et2^e8J) 103.61 j- — 

Crescent Life Ass. Co. Ltd. 

Brannon Hfe, Blfiobd. Bert*. Mdnhd*4S5S 

Crea. Pin’d Inv Fd|49.5 Si_S|-t-0_X[ — 

Crusader Insurance Co. Ltd. 

ginning BWg*.. Timer PI BC3 01-020 90D 

GnmthPropNiw .6)60.8 64, 1| | — 

Eagle Star In see. /Midland Assce. 
locesmtam Advifierc: BUI Sasmel ana Go.. 
100. Wool Street. K.C-2 sum 8811 
8sgfaU&idrdUnne)44J 46.0| . — | 6.82 
Ebor Phoenix Assurance 
4 Gt fit Helen's. Loode a. BCL tt« ITU 

Asntred Bd Nav.2< 52.3 I 1 — 

Bnd'vB'nuSorSlI 52.6 [ — 


ra = 


S Yield % 

Fidelity Life Assurance ltd. 

Fidelity House, Corporation Street. H!gl> 
Wycombe. TeL HW SGBZl. 
0Amerlcsj)GtiiPd{38.6 58.61 
30.7 21^1 


60.73 

60.6’ 


^Flexible Fuiul 

Trntt <rf Funds 148.06 
Do. Cap )48.0 

Growth & Sec. Life Ass. Soc. Ltd. 

Untied House. W4L 01-329 8188 

VUndbsnk tiecs.-l 9 LOB I 1 2.17 

•Ieudb'ckfiec«jlcj92.4 94J9| 1 

vti A3 Bn per Fund] 839.90 

Guardian Rjg. 

Rural Exchange, 8.CJL n-38s nor 

ePreperty Band«.|164J 169 J, 1 — 

Penman Fd.L'ts_.|lOOA 105^] i — 

Uambro Life Assurance Limited 
7, Ok) Park Lure, Loodoa. WX 489 0031 
wEUmbrc- Hquny 

•Property — 

rsUoMged Cmp.. 


VPeo. Man. Cap. 


Harvest Assurance Co. Ltd. 

49 Church 8 l, MsWUwwe. Heal. 0623 B98U 
Ann mry Unite. 100.0 j — 

Hearts of Oak Benefit Society 
Sunon Road, London. N.tf.l. ai-asTSttS 
Hone ol Oak |23.7 35.5] ] — 

HU) Samuel Life Ass. Ltd. 

NLA Twr.. Addtscomhs Rd_ Cray. 080439 

- 

Hodge Life Assurance Co. Ltd. 
TM-llfl St Harr Street. C&rdffi. Car. 43577 
pHpdge Bonrta__i66.6 59. 

vDtireorer. _.|52.4 55, 

imperial Life Ass. Co. of Canada 

IwperUJ Ufe House. GuUdford 712S5 


126.6 133-0 


132.6 139.6 



218J 184 J 



123.1 129.8 


140^ 147.6 


153.6 1618 

' 

128.5' 135.1 


J 140.7 14ft2] 



BtUEamPropUnltl 150.7 150-6| 1 — 

•Do. Man. Duit_(96.5 


•Qr'wth Ftt Nov 16148-2 68.4] [ — 

PwGthFd ffurUiaLfi 41.6] | — 

I "he Individuai Life ins. Co. Ltd. 

117. Old Broad street. B.CJ. 81-588 1730 
Orairun Hoed lad. Sovtngs Plan 

•Manseed Unit*.. 1 96. 6 101.7 I — 

rPmpotW 99,9 205.2 - 

•fiquity unite — 89^) ......I — 

•fixed InL. UniM 100.1 1G5.4| | — 

Investment Annuity Ufe Assnr. 
a. DereretB Court. W.&2- M-35S E807 

VLton fiqulty Pndi 


93.0 

- -* 

101.1 

, M - n 

69.4 

__ 

77.3 



102.9 


69-9 ' 

||M 

76.1 



59.9 63J 


07.7 50.7 

,. IM , 


•Lion Equity P '1 
vLton Prapratu'n 
■ Mnn Hlrrh y riPwi 
•Uonll'gdCHtiFd 69.9 
•lion ll’sdCapm57.7 

IrteJ Ufe Assurance Co. Ltd. 

U. Ras&arr Square, B.CA 01-82S S385 
BlneChlpFndH «IS|60.4 63.6, _....| £.05 

PropiLkWieflNT.lj 147.8 155ij .] — 

King & Shaxson Ltd. ■ - 

a cantsm. E.CJ. oi-os stss 

Band Pood — J £116.07 [-0.47] — 

Next subscilpttOD day Dec. 5. 

Langham Life Assurance Co. Ltd. 
MUda) Be&_ Pinsbnry So. Bd 01-628S8SJ 


UidSB Bond*. 

Capital Amuu... 

•Property Bond, 

Prop T DnltelLIB) 

1 Fd Unite) 132^ 159. )] 


97^ 102^1 
97.3 

132^ 13B.1 .. 

T . .30-9 32^} .... 

Piyphty 

Ufe & Equity Assurance 
NortftcUGe House, Coistoe ave.. Brtstol 
BS1 4XB. 0372 307281 

•Sd lira. Nor. 83-40.5 43.01 _ 

•SeoandSelHov 14/25.0 27.3 _ 


S Yield % 

Ufe Assnr. Co. of Pejmsylvanin 
39-4Z, Now Bond 8L. NW1Y OHO. 01-493B3M 
•ACOP Unite. ,„.|9ZO 966| | — 

Lloyd’s Life Assurance Ltd. 

12. Leaden ball St.. BCSM 7LS. 01-023 60*1 

6 -MuIt'OtFdNor.q 0.87140 | 

London Indemnity & General 
Nonbciiffo Boose. Colston Are- Bristol 
BS1 4XB 0Zn 3972B1 

•Money Uana«eaie5.5 27.31 —...I — 
Do. Flexible Pand]24.2 26.6) 1 — 

H. and G. Group 

? Quays. Tower Hill. JBC3H 8BQ. 01-4244588 

•Kqnity BdeNorlN 105 J 110JH 1 

•M&G Family '78 100J 

Do. 1077-86 No* lb 115.9 

Intern Bds Nuv.lb 85. B 90.2 
Personal PenNvlS 142.1 146 j* 

Pn/perty Novjfi... 1382 14«.t 

Clyde M/umaed 95.2 100.1 

Magna Assurance Company Ltd. 
ut C&eaasrsSa. Uxbridge. Mdx. Uxti. SS081 

Ma«i» Uag'o Fd.j 108.1 | f — 

Mnfrs. Ufe Insar. Co. (UJL) Ltd. 
MsnuUTe Use.. SL George" a Way. 
Srcrenag e . H ans. SCI IBP. Stream, 58101 
VUanohfe invBdlSS.4 34.01 ..._.] — 
Marine A Gen. Mutual Life Ass. Soc. 

I. St. Swltun-B Lane. B.C.4. 014S3 8211 

Hqualinh Nov. 12.1126.7 129.3| ._...| — 
Nation Life Insurance Co. Ltd. 
Nation Rae_ Teoaingtoo. Mdx. 01-47T 8811 
•Nation Prop BdaUSI.460 1.&5B1 — 

Caplin! Unite (£1.155 U1B| | — 

NEL Pensions Limited 

MUi on Court. DorUns. Surrey. SOU 

KelexAcem.0ulU;63.4 6$, 71—0.6] — 

N e-lex Capital |bU.4 63.5| j — 

Next sabscrlotton day Nov. 25. 

NP1 Pensions Management Ltd. 

48 Gracecburtt SL. EC3P 38 H. 01-633 4300 
Price at Nov. L Next deallag Dee. s. 

Comzneoced on Oaober U 1973. 

Managed Fund. ...(100, 1 105.2) 1 — 

Norwich Union Insurance Group 
PO Box 4. Norwich. NOKAKA 

N'w’h Unh.NciT.16l 135.3 | — 

Oakltfe Assurance Ltd. 

1-6. Barter Street, »U» iOA. 01-599 (2» 
Oak life Man. Fd..| 102.3 107 J| ...«J — 
Old Broad Street Sees. Assar. Ltd. 

99 Rirnt Street. London, K.CA 01-600 8101 
•Mer.l neJlan B«l 


116.7 


150.4 


84.3 


144.4 



•Bquity Bond — 

•Prop. Pwu 

Phoenix Assurance Co. Ltd. 

4-5 Rime WUllhra St. EC4P 4HR 01-4289378 

•WVhAflB'dfiaad 192.7 97.6)— 1-9| — 

Prop. Equity & Life Assce. Co. 

119. Crawford Street. WIB 2AS. 91-4S8 6857 


•Bobt SilkPrufiBdl 
•Do. 8nr. Man.. J 
•DolBiI _Aflric3d 


166.9 

.106.1 

101.8 


Property Growth Aasur. Co. Ltd. 

73. BrnOk Street. WJ. U-409 417] 

•Prep'ry Growth .1 

•Aatienltural 

•Ahrey Nat. PG... 

•tffionioy In* 

Wotire Annnlty.. 

•Itome.1 Annotiy. 


173:0 


725.0 


134.5 


64.8 

-fiH ' 

155.5 

Mane. 

126.0 



Next. vaL Dec 3 *Peh. L 

Prudential Pensions Limited 

Holborn Bare EC IN 2NH. 01-dts am 
bqulcy Fd.Novrtl£16.11 
Fixed Ini. Nuv 21]£10.64 
Piop'ty GoXuv 21K15.40 
ReSance MoTuai 

lunfinasc Wells. Rent. 089* 222T1 

BeL PropL Bond«_| 155.7 \ | _ 

Royal insurance Group 

L North John Si., UrerpAoL 051 -SM 383} 
•Boyal SklablPndl 108.8 118AI+10.0J — 


16.611 _ 

TD.SS _ 

2D.00| — . 


1-0.3: 

'.E: 


3 Yield % 

Save & Prosper Group 

4, Gt. SL Beleo-a, Lonflon. KCJ. 588 17ft 
•BaTned lav, Ud.198 0 103.2,— 0.41 
W Equity Bond*.. ..<83.4 b7.«] — O.sl 

Nqulty PenBon ftl [9“* 8 9n 6 

•"Blnl Bond* 43.5 i4^ 

•“PropOTV Pd«.. 1x3.9 130 . j 
•“"P r*». Pph- F-I.pl OM ■» 1 lti i 
•Prices oo Nov. 22. ■•Nov. 16. ""NBV.'e. 
Saveguard Aaimocc Limited 
Swan Court. PeiereUein, lian a Kirtw an 
VlnmtniPDi FmlJ 100,5 106.0) J — • 

Schroder Ufe Group 

16-24. Maltravers Si.. W.CJ. 01-830 3fi89 

•Floxlt>leFdNiirlO|94.6 99.6. , — 

KqultyPinidGetlH 193.7 — - 

Pension Fl!.Nnv.l6l95.0 100.01 I — 

Scot. Widows’ Pnd. & Life Ass. Soc. : 

9. St. Andrew's So., BtUnburxh BBS ,'YO 

luvoatr Ply Nov.l|244.3 249.2J | — • 

Son Ufe of Canada (LUC) LUL - 
2. 3, 4, Coduour Su SWIV »BB 930 34M 
Maple ImI Nov.14) 138.1 | J 

Target Life Assnrance Co. Ltd. 
Tweet B erase. Gaiehanse Rd.. Arieabarr,- 
Bncks. Artrebanr 03S6 3941 

Mangd Band Add.|97.0 102.31 ...... | 

Prop Bund Acnim 142.0 

Hrnp.Boaillm-tst. 12B.0 

HK-PtenCuiv Pen. 63.4 67.31- 

Krt.PlnuAcr. IVn.]66.7 ,69.6[- 

Tfae Trident Insurance Co- Ltd. 

No. I KingBway. W.CJL n-W-ffil 

Trident Man. Fd.. 93.5 9B.5 

rridehtGurUnfd 94.00 B9.60 
TridantProp Fund 96.320 IM.M6 
rndentEqnit v Fd. 91.60 96.60 
Trideni HgbV'dFri 63.00 98^0 

filU Mfsd 86.23 — I.TTl — - 

Trident Investors Ufe Assurance 
Mutate Hse- Lloyd's Ait, BCSN -■era 
BMfil 840. 

•lridanrFdAor.16/162.0 170.0/ J — ' 

Tyndall Assurance Ltd. 

IS. Caurnge Road. Bristol. Bfea SML 

•Bond Fd. On. 11 ■ • ’ 

•BqoltyFd.bet.17 
•Prep. Fd. Oct. |7 
•Do. Pea. On. 17 
•G'tt‘dBdOcL.17 
Pert. Bd. On. 17 
•3-way Fd Ocl 17 
wDo. Pen. Oct 17 
j way lot. Oct. 17 
O'uaa in. On. 3! 

Next tote, day Nov. XL Uee. fi; 

TVndall Pensions Ud. 

18. Canyngi* Road. BrutoL mj 
Per Pm Plan^ov.l 
>waylldPnPd N1 
Bq'tyPenFdNov.l 
BwalPen FdNuv.l 
Phjp^PtnF tlKov. 1 

Next vaL '•Dec. 3. 

Vavasseur Life Assurance Ltd. - - 
Marlowe Baa. Lias as Are.. ECS nun 
Total Growth Pd_.|92.5 97.6] | „ ■ 

Welfare Insurance Company Ltd. ' 

The Leas, Folkestone, Kmt. 0081 97333 ' 


117.8 

— L __ 

149.6 


144.0 

•mCtm 

156.6 

||[ 

109.0 


96.4 


154.4 

,„ L _ 

244.6 

-_ JL 

0S52.97 


93.0 96.8 

— 


83.8 


107.4 

n||j| 

115.4 


103.0 

»»ll. 

104.6 



ttxempLFlex. Fd.. 
Exempt Prep. FdJ 
Expc.2nv.Tn. Fd. 

•Flexible Fiinil I 

•lnv’un't Tnt-Fd.1 
•Money mak wrPd 
•Property PuntL.i 


103.9 
124.2 

96.5 

07.4 

101J2 

106.9 
129.7 


Windsor Life Assce. Co. Ltd, 

l. Buth Street. Windsor. TeL ewaa 

Ulel n vaster Plant. |46.0 48.4j 1 _ 

Future Aca’dlJ-r - 1 hi 42.0 I I ‘ . 

UtS'mr Asl'd Petn! £17.0? j - 

MOTES " ' 

9 Yield allows (or all baying expata^' 
B— Pence ex cent where otberwise but.' 
rated t Single nreminm lnxuranca Kix, ■ 
■ Net ol nx on realised mpim mm 
t Index. ■ 

—Not available: **«n» nmmwi« r 
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i.NDUSTBIALS— «Continaed 









TRUSTS — Con tinned 

j I 1+ ori .Vd | fTMl 1*3 

Low Sxt | ft ice | - | P:v |frr| fc | Hiph Lot 

Ufl- XtfoFTfSi £14 ... Qfl.8 I.0| 5. II 19.5 41 .W 

10" ::.viiS ; 51S1 . 453 -20 OBt - Ob - 50 29 

55 Jk&bF.b.-sL, 220 .. 013 LB 2.P]26.S » 52 
62>j -Ytm Cran Eur. . bcl; -h Q4 }■*! L$i — 1 1 2s 

3b rXwtH.-nij *>9. 43 X I (*4t; 10{ 5i| t- Ij4 7? 

25^|XerTliT*v. Int'.. 25 1 * -u QIO^ 0.9JlC.2jll6 55 bt. 


251» Xer iliT*v. Int.. 25 J 4 -*j 

190 Uiiiifl- 190 -3 

59 CuKmWrr:. . 63 .. .. 
78 XY fcGannurt. 84 -1 

4 lfi*£i!r«i_ . 167 

4 itip 114 . ... 


iOb Raeburn 308 016 _ 

2Zj RalkiSecs-Te — 23 ’;h1 LB 2.1 1.5 343 

2B KieJil«L I&k Us* 38 OG -*7 TEAS 

110 S&S.na BSi* -1 {qM 4 a 3 5 ? 81 India and Bangladesh 

WgJrtS fw -7 S 4 4 M 5.0210 52 { 44 . !Atsaie± .-Jr £1— £ 1 .... Q4 

MiSwFBM^ £27»* % J-? L2fcUUS 72 « 











RdiacoWriSJ. 
Pc Sub. Sb': FiS 
Rcmai’vTrujt— . 
roftlim-adlDC- 
Do Cap 

KcthscbiidJn £.1. 


Si Mens Sees. 42 ...... U 

Sr*. Am lnr 5up S5 +1 ts35 
SrcfACart- Uv_ W — 

Scut. East lev 103 Q13.6 

Srotfurvjpean^ 74*2 Q/.8 

Scottish lac 84*; Q9.2 

Sen.Mcrt&Tsi- 92 -f 9 

Scot. NtfJcra! 124 106 

Scet .Northern 1C3 +1 B*j 

Sett Cnurio — lGlni -1 t82 

Sect- Ltd Irv 120 +1 QUO* 

Sea. Western 87 -1 Qh8“ 

Df3" 32 -2 

Sec. Alliance 7 $l 153 -l Qj24 
See. Bra. Asset*. 200 -2 Q20.< 

Sec Ccn? T« — 125 OlSU 

Sec. Gn Siba 84«f .... 53 

[io. "3 86 — 

Sec. Sect I ns — 83 +1 6.4 

Sec Tst Sect — 131 1-2 17-? 


SkewCY. lnr alp ;M 

R&lfc 3 ~ ¥ mj88 PS 

^ 7 ?. wC »«, ■■ <sn - w - ggs SSaa^-J 

lg&= % :::::: « 53 IMS! a**™ 

Sirfi.'CC fs! 13S 12.6 0.9 . n, oj Vr-idaHi PI 

^ : iU uNila g : J 

Tdjptone&Gen. 144 tt£9 Tl 5.0 1C 2 1. 2 * ” 

sr^-: U* ::::• ^ | JsSf 

rn^Cr-ih- 24i, 61 L193]l0.olg § 

IS* L, ^ Z bin 2to- VYmu',:.c.-vf:i .. 

£2i*j -?j Q30c ia| 2.b - ^ w:«m«; 2 s- 

Tor.inTesLinc- 59>p -h 136 10,8 212.1 _ 

J Du Carnal 102 -1 wl.35 J'AK Wf 

lTrits Oceanic .. 129 -1 k.°-6 10 5.1 30.4 , 15 . pgj 'fthwe-. 

[TnbuneIiiT.50p.. 565 M ... MS LO LiOJ 021,5x5 lauficijhJ 

mp]«<’sUnc50o a ...... Li 93|12.-. 705 ‘Rb 5 lDcornfortciD Hi .. , 

I Iw fapilbl £J 17S -4 — — ~ I — —v, bas liviivbt'i 


Yifcnc Rt 106 — — — — 

Pa'anni lnr. 43 22 0.8 1.9 66.7 

VashingMc Inc_ 61 2A L3 1^471 

H'O^tiT.JOp. 74 -2 - — — — 275 

DcVaranU— 45-1 - - - - tfSt, 

fffcinspartec — 45 — — — — .1440 

ff.tiabtfiom 187 -1 Qtl9 0 9 15 04i.su 



R libbers and sisal 


38.8 1.0 s. 1(19.3 41 ?rt Angb ImTn 'i . - 

OBt -06 - 50 29 Bwijini'.ii lup — 

Q1S L8 2.P 26.S S4 52 ^ndnS Ki> 

04 1.21 l.b: - cl 25 3nki V.n. ! h — 

Wi 1.0* 5 4i it 134 7? iV> Wir’d . 

QlO’e 0.9 10.2*116 55 bo Oic'vrttttf'p 

— — - — 771, 45 lew ftarJttfp - 

— ' - - - 29 ‘ 20 llaia llrd !3p- — 

— - — -451-17 tlMfci 

Q22>; LO 3.4 30 J 87 59>j ter. H-« l«c ■-... 

— — — — *1, 4i41-.inr.dict.trdl lup.. 


nee | - | Tn\ (C\t| pc 

35 -j _ -J _ 

40 129 D« 4 6 

77 -4 7 0 81 2.7 

58-4 -2 1.12‘s *22 

97 i,15 L5l L5 

74 -1 18 0 7 5.4 

57-’i -l> 152 4 38 

26 .. .. 

4U; -1 6*4 0.3 30 

62 -»* 25 7 LC 5.9 

41* QSE5 - 151 

3621, -21, 12 «J L3 51 


Oarheii Ice M7 51 10 Z346.6 81 » Ui&iflHA 

Miter H\S:0_ 155 -10 QlOc O.b 0.8 — 23 14 MaJ^ aloir !ft»— ... 

Pec.iljr.clnc 52 -1 Q12 0.9| 3.6 325 64 36 M"arKi'crlOp. - 

PiTfiiuli-'Ini — — -J — 55 37 : j-'L'i",;; . tjv . - --•- 

Frwr.icrlai .._.. 154 1S2 LO 4.2(24 9 67 44 ?;jnut 1 ll-i I0p. 

ftptncsriniL 157 5.6 L6 5^17.3 Ell Jj 675 Sa&.'icr.'" :nsl ... 

PrA,m7<*it:as - 40 7 11 bTllSJO 34 17>? M.Rl - - 


24ij |Wanfn rtua lOp.. 


14 . ... ICij 0.7(10." 
62 11 L4 2 5 

39 .. chl£3 IJj o.O 

57 *2 4if21 L41 5.7 
525 iMJ 11 4 3 

21 . 1,-fce 16 2.6 

i?? jij25 OJ OX 


72 

67 

73 . 
215 -5 


Q4 171 8.9' 

W7>: 23 * 

WS lU 11.9 

te 15 7 7 


2G0 U4 M 


ulSCDu'iin Li. 3/o ...i o."» ;r . . 

ecu arc led 62 .... 9.6 11 5.7 16 C 98 68 Jnlu' s. — 

.V.irw 193 -2 217 10 3.9 267 1W 1£0 Jorwau' - 

Mens Sere 42 . 12 13 1.9 40.4 134 B8 — 

tAmlmMp S5 +1 Ls3-5 C.9 3.0 35.4 176 90 McUud Bu» I El — . 

rfAl'tfflllBV 67 ^ _ 22£ M o9 MwanEl — 

tEaSw-I 1M !.... 0136 10 3.429.2 ?30 232 T«lhHNUU 


37.8 1.0 2 6 383 112 I 60 E« !,ll -sr 

M2 1C 27 35.0 S3 | 64 |Willumr-»nLi 1 

9 O.s 35 30 6 Sri J 

10 t, 2 9^310 1*> I 9 l iH'«3icr.ilPrt« 

♦85 10 3 1520 69»i I 4a .'Uraufe i"n ,~ 

Sfm, j.” 2-Cl 155 1124 IcSttl.H-useEl -I 


■ J. _. so ... 3.5 

67 Hi 

.... 139 ... 31 

;i 87 t2.1 

El IS *3 

M 2 4 

■I 423 *; 

10-, -1 15.6 

i 66 | 4.2 

Sri Lan£a 


07 - as 

7.5 0 9 62 

(.-3 11 11 6 

3L’ 12 36 
2.; - 34 

*i', L4i 37 

24 - I 52 


h8.41 05 2.4 


L-, ija « 

*.4 43 7 * 


76 43 Lur.u<»£i — 

32 23 Mnwar.-H'jnEl.— 


4S «55 71719.4 

124 ... . ulO'j 0.9 3 7 

4E .... 1? QU 85 


15 30 58 

7 8 111 S.b 

♦B-f- - 


9 25| ♦ im 
0.9 4 9(21 b 


Africa 

55 IR.ifirirrc."’ iilrti. _ J 115 I.... 

! 10 - - - - l 21® 1-2 

34 PcaokiM- H-V. -I 2? )■■■■ 


15 I JhlOS 2413 3 

10 -2 ( 14 IS 5 5 

43 ) |i<r.i 18 81 

65nl[ ....[Q22 ‘s ill 8-7 


r* l 3_*sw m 


.EASTERN RAND 

182 84 tartor, HI . . 122 -2 

I 11 7 i'diyaiKSL-iDjUt.. - ■ 

’0 ?0 F.tt-i L»aJ i:i d S . 

j 22 11 (■.:'» on r-^-V J' 

1138 45 53 -! 


MINES— CENTRAL RAND 

IDuTtasU.-epRl — | 4a9 |-20}t;.Mc| 13] 4 L 

E.RajvlPrpUl .. 345 ... ftjCSr 4 9 3.7 


26 -2 - - - 

6S0 -20 - - - 

103 -2 iltEc - 46 


122 -2 (J51c 4 156 

•y 

di . ‘ ’ if»45c 1.1 — 

53 -1 Q-13t> ID E2 
210 -5 v-Joe 6 13 5 

SO -2 08 U i *9 

UK -5 </t?0c 15 16.0 
ICO . . iX£20c - 6 7 

«K> -2 U22c 1C 15 0 
425 -5 4 7.0 

18 ... V{1V 4 43 


WEST RAND 


45 liiJ l.Vit tJJ J 


5JU -19 i?35c 1.7 49 
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40 fax St. Andrew’s Hill, 
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THE LEX COLUMN 


lades fell 1.0 to 393.1 


BRfiDronr, 


A mixed bag of big retailers 


Yesterday's progress reports especially impressive. A 16 per experience in new selling terri- business will be designated as np. nil growth lines. The de- 
from three major retailers cent, rise to £177m- may only tones. But perhaps the most sn«cient to allow this. Thus velopment ?nd consolidating a share of 

hammer home the contrast be a point or so higher than remarfable thing about Sains- earlier hopes of film, pre-tas S tteOshri Strem British Relay's profits could 

between physical growth and the food multiples' average: barJ . is the retaavB price for the year, and a p/e of 143 ^ RmsSJon ffigh have brought in around £0,4m. 


Tho flaw OtyofUto 


where 200 
are waiting 
to welcome 
industrial 
development 




— • I— |W 

V v Orrwtt < wiiK»«ii.MiWT — :rw - 



raiWIHmM>Ki^ nomy. We have Sainsbur/s aim. sore closures are depressing %£££ ToyS^ 52.“^“!^^ ^»ot Toother. 

iKllllIiKHlB -s f“ r pb^ical expansion of the trend a little. But the hey ^eded again nest week, when and the only real worry iout sLatoPMe 25 

liiiH#«iniTi around a fifth this year, and features are, first, Sainsbury’s Tesco interim may suggest Smith is the potential cyclicity *** 

weU up to toget wthoyer fou^ claim that pnee mfiation in its a pr03 -pertiy e p/c of anything of some of its consumer lines _ _ _ * 0 _ , 

fifths of the sched u led 260,0°0 m .stores _ bra been running up t0 g points l0W5r u, an Sains- m an uncertain 1974. Lloyds & Scottish 


The 


new 
thinking 


cost of financing the BK stake. 

Overall, Che group has bees 
running hard to stand still. 
Lending was up In line with the 
30 per cent growth shown by 


UJL TO-DAY 


Hodge Group's fall in second W 


square feet of new selling area “ well below * the national burv’s 20L „ , ,. .. 

opened to date in a year run- average of about 12 per cent R d at w H Smit h ^ profits' had ‘unhappy im“ only SutaSonon new leasing «ti* wth sunny periods 

rung to March. W. H. Smith is over the period; and, secondly. w," TwTrnlnS!; n ° surprzses \ S i es “P by °T* r fnr thA inKtal- business has been the rapacity clearance of early frost 

Sug well behind ha target that sales volume actuary " lo° ££?£%£ %££ ^“it^eddS'ao^t 

of a 21 per cent, be ““**“*111* at the f3il6m ,_ anl j the second half d own maintain the pattern of mahestlie outtnrn at Uoidsand wees. But lending rates were uttle raln> b? 


port 


will be much less lively. The earlier progress reports, 
pre-VAT boom, interest of though the management 


the 


on ii 
controls 


al- Scottish— where profits ‘before not raised until August, and ^ ;j 0 nh. Scotland wili 

. is tax of £12.3m. were up 5 per effective money costs were up cloudy with some rain 

£578.000 on deposits, and staff hoping to do better than that cent., including a 2 per cent about 4 points over the year clearer weather in 

shortages keeping costs low over the final three months of gain in the second half— look a for the Industry. In the current districts later. 


per 

will probably get 
over 10 per cent.— and excess 
liquidity coupled with high Relative strength 

interest rates adds to a refer- „ ... ^ 

prifp margin problem created by Meanwhile, gross margins are 

changes in sales mix. 

Wool worth is also c hanging its remaiiTwithi n tiuTanauaPrefer second, since with IS per cent Smith is talking about some £68m. of medium term deposits last winter, so Land S will need E. Midlands 

sales mix but reducing its J™ i e T £lS sales growth in the retail stores, supply shortages— and over the taken on during 1972 was start- all the protection it can get Dry, frost and so 

^rgwsjn the process; it is int0 «££ ^ ^ the end of the low margin longer term it is still banking mg to count in L and S’s favour, from its term deposits (now patch* ;« firsV Sunny 

™ contracting Pbya^Uy. ™th associa ^ the upshot s profits London Underground contract on the move into growth areas and this may provide some in- muc* le» than half the total). Wind l^ht. Bather 
BY C. GORDON TETHER [three Central London stores due uTfrom aSm. to £&88mT m and the dropping of confec- at lower margins; potential teresting comparisons with Mer- At 75p the p/e is 10.6, which ,c t46F, ‘ 

to be extracted from the operat- ^ target for th«» year may tionery sales (again ■ low competition from discounters in can tile Credit's' performance in does not leave much to go for South-West, Netth-West, 
rr IS encouraging to see that noj mg Ust in due course. approach £l32m. againrt £11 Am. margin). Smith sees that It may areas like audio and furniture due course. Elsewhere, the until the market can see past “• J; 

that background. Next year, selling space will exceed its reference margin — are regarded as a short term group has^ made further pro- th e pr esent ^ squeeze to the 


S. .1 down again- net m Sue a explain the first six months, the current period to January, good achievement 13115, was a half-year borrowing costs could London, Louth-East and 
Finally J® . stage Three explains the it has the merchandise— even period, of course, when the be about 6 points higher than southern England, E. 

nns Its 4 uau '- WfiUSf HI 16QU UUI f* , ... ,« . „ . . .. . _ . act unnt«r T. anil uni) nPMl V UilUsmU 


less of an authority on inter-. Aga]agt ^ bac kground, _ 

Smllr nS^eror o^Reselreh at Sainsbrny’s sales growth in the again be abiut a fifth up, and and does not know whether the problem, but Woolworth does arras at House of Cfrdesdale restoration of normal jnargms. 
■the GATT Secretariat in Geneva, | first six months does not look the group is happy with its chan ges in the structure of the have to move oat of high mark- and the Caterpillar franchise. See also Page 26 

has said that it is high time tbat 


Borden, 


tbe use of direct controls for 
curbing excessive imports was 
made respectable. 

For as the U_K.’s current 
plight so graphically shows, the 
price tbat countries have to pay 
for indulging doctrinaire 
objections to this commonseuse 
method of keeping external pay- 
ments positions in reasonable 
shape can sometimes be quite 
frightening. And ah the 
indications are that they could 
be spared the necessity to make 
such sacrifices without the 
growth of the more desirable' 
Forms of international trade 


Channel Bill contains 
heavy penalty clauses 


BY JOHN BOURNE. LOBBY EDITOR 


THE BRITISH Government could According to Whitehall, how- The Bill seeks compulsory 
face a bill of up to £500m. and ever » the French have given acquisition powers for land re- 


^wfth n ?he' unveil Inc last week compunction payments of an un“ their informal agreement that the quired and provides for planning 
“f’ , i" known amount to the Channel total liability to be shared should permission procedures it also 

S—lSJWV , h “°" e,a I2 SS S if it abSdoned^fe be *1.000m., plus tbe unquanti- seeks to create a British Channel 

measures to buttress the pound Junnel t ab^idoned the fie(J c nsa ^ on to ho j ders of Twwa Board> ap p 0ijl ted by tbe 

e backwash of the bad -t^nneJ Tunnel project ^ ^ w the project Government, to be the British 

advantages the country is Channel Tunnel BUl^published . wiU be ^* le 10 FYenrfT^oeratiM 6 Authorivv^for 

incurring as a result of the in- yesterday by the Department of defend the Government s decision ^ RHtkh Rn JrH 

convenient behaviour of imports toe ^riroL^t-whlch raeS “ JJ 1 ™* . SSuilT Lowered 

Th?n«a5 SS™Cm,™ S Wer ? f f ml the oriiiU coSe Treaty ° wtSb up to fflCTSj Colons 

money in the EunHrurrency mn?fi^,/S d rafSTn »LJS! raade no Provision at all for approved, and the Department of 


against the 
trade figures, tbe 
advantages the 


£L000m -il^OOm pasments ean Kt*!S7th?A^^5SrS ™ent might have taken the other approval of the Treasury, would 
l S :n„ L onb_addin g .0 our over; s ,S SS s“mrd5' emem “ mike ' Mni " 


seas interest bill at a rate of . . . , 

S300m. plus per annum, it is . ThLi financial liability is cer- 

also resulting in a formidable ,’L t0 1 be used a , !’L ea E? 11 Aconisition DOWfirs acquired and compensation is 
build-up of medium-term in- Political opponents of the Tunnel ^ estimated at about £3.5m. The ex- 
debt edness which could present “-not only the Labour Opposition. An raplanatoiy note to yester- pianatory memorandum says 

a highly embarrassing problem which has been calling on the daj s Bill says: If the project after the Tunnel begins 
when these commitments begin Government to abandon J* pres- or the present arrangements with operation, half the net profits 

to mature B hge projects like the Tunnel the nominated constructors were J? t0 ^ British goarri 

and Maplin Airport, but also abandoned, the liabilities falling ™“ tSTSur be 

C; mM l Ar those Conservative MPs now on the Treasury would depend gSrSieS 

simpler W3y • pressing the Chancellor at least on the circumstances and would to “* (jOVGrrmie 
_ . *■ , _ , to postpone such projects as a ^ determined in accordance It adds: “ The best estimates of 

Surely, one might weU ask. means of reducing the growth of witti tbe treaty and agreements, the sums likely to accrue to the 

-vg » -Mssffff&pfflffgsfc 

country established on a sustain- TJ».e t J eaty * ^ ch Y 55 ^ £95m - in 1990 .and £ll5m.-£310m 

able growth footing than that— published yesterday, does not abandoned project umlater- a year by the end of the century. 


Labour 

worries 

over 

Wilson 


By Richard Evans, 
Lobby Correspondent 


RECR1 M1NAT10NS about 
Labour's dismal by-election 
performances and implied 
criticism of Mr Harold Wilson’s 
leadership erupted at an inquest 
held by the Parliamentary 
Labour Party yesterday. 

Tbe mood of tbe meeting was 
one of total frustration at the 
lack of electoral headway the 
party is making at a time of 
great Government difficulties, 
and veiled criticisms made it 
clear that MPs attached at least 
part of the blame to Mr. Wilson. 

Many Labour back-benchers 


_ . - , I liiBl Ii J 4dUUUI IMI.A-UCULUCI3 

Expenditure on land _to^ be \ ^ ave been particularly worried 

’“'by Mr. Wilson’s poor perform- 



be imposed will carry us straight ¥* a Btldsn governments 

back to “ stop.” share equally the costs of dis- which 


a nee in the economic censure 
debate on Monday. But sugges- 
tions at yesterday’s meeting that 
Mr. Wilson was showing signs of 
overwork were immediately 
rejected by his close colleagues. 

At the same meeting Labour 
MPs decided, by 55 votes to 21, 
to continue tbeir boycott of the 
European Parliament a further 
year. The decision means that 
it is now virtually certain that 
the 14 Labour vacancies at 
Strasbourg will remain empty 


CBI concern 
oil and coal 
shortages 


at 


BY HAROLD BOLTER, INDUSTRIAL EDITOR 


Scotland, N. I: :land 
Mostly cioudy with a little 
in places. Wind southerly, 
or moderate. Max. tettfe 
(48F). 

E. Scotland, Aberdeen 
Glasgow, Central Highhw^ 
Argyll 

Cloudy with rain at 
Wind moderate.' 

temp. 9C (4SF). 

Moray Huh, Caithness, nfl 
Scotland, Orkney, Sb 
Cloudy with fain, become 
clearer later. Wind 
fresh or strong. Max. terns. J 
(46F). 

Out I on hz Changeable with ra' 
at ttmes but mainly dry in tk 

South. 

Ligbiirg-up: London lbs, 
Mancnesiei teJ3. Glasgow 


THE CONFEDERATION of year the Government's cuts are I Belfast l «i 4S. 
British Industry, last night that much more serious, 
expressed extreme concern about In rhi« situation, the CBI 
the possible effects of oil and feels that althoug h bigger cuts 
coal shortages on industrial in oil are likely, the Government 
production and economic growth, should concentrate first of all on 
Mr. Campbell Adamson, tbe reducing personal consumption. 

CBI’s director general, said last of all energy before it thought I aKSS?* s § S 
night be expected further cuts about reducing industrial I aujmw f is u 
m oil supplies fairly soon. He activity and “adding unemployJ Bahrain 
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have, in effect added a further about the vote was that so few 
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principal, £g4g m so ^be two Governments \ 
•stop.” snare equauy me costs oi ais- wmen may be Increased h- ' 

And, of course, there is. It chai SftjB W liabiUty.” It goes order to ffiOfhn. together win. £154til tQ take accouIlt of un- 
consists in keeping imports in °°- under tbe arrangements any interest due) and compen- foreseen increases as far as their 
suitable check by direct action companies, the project sation in accordance with the own ^blUties may be concerned, 

while the drive for growth is ^ abandoned . . . the govern- agreements to the holders of 

creating an export base of the ments shall immediately consult risk capital, the amount of which Railway’s gain, page 14 

order needed to permit *ach other." cannot be precisely estimated.” Parliament Page 12 

unrestricted spending abroad 
Why, then, don’t the British 
authorities take it? The answer, 
as the replies to recent questions 
in tbe House of Commons will 
testify. Is that thinking in White- 
hall is still dominated by an out 
dated trade theology. It is a 
theology that insists that it is 
beyond the pale for an indus- 
trialised country to employ 
import controls to combat even 
the most acute form of external 
payments disequilibrium. So 

much so that such action would | THE U.K., West Germany and between 
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U.K. and uranium partners 
offer France a share 


BY DAVID F1SHLOCK AND KEVIN RAFFERTY 


, _ . , , ... , — the Troika and the Behind tbe opposition from 

toe , certain to provoke retaliation the Netherlands have offered French about, the demands for the throe Governments there is 
which would both nullify it and France a partnership in their nuclear power over tbe next also a strong fear that EEC 
have harmful consequences for Urenco gas centrifuge project decade. acceptance of the French 

the future growth of world trade in an attempt to avoid a splii Britain’s view is that with a demands for backing of the 

I say out-dated because it within Europe over rival plans reduction in military pro- more expensive diffusion project 

ran now be seen to be more for providing uranium enrich grammes the existing -diffusion could lead to higher prices for 

illogical and irrational than ment capacity. plants In the UjS UJC and enrichment and to demands for 

ever to insist that a country fac- ln return ^ lh Govern- France will be able "to meet the contributions from member 

ing an excessive imports problem ments woSd llpec t Fraoce ^ West’s civil nuclear programmes States to assist in its develop- 

*5 *5®!"“* tQ “ eet lt on| y drop Its plans to? z big European unU1 at ,east 1983 Fran « thinks A 

hy general, economic enrichment plant ^ based on t?" demand will exceed supply The plane of the Troika are 

restraints— measures which may FrPT^-w- Hi 1 by 1981. 10 buU fi a 400 tonnes capacity 

-r» an 
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yet commented on it, bur _ e sut years me onginai hld(1B an ti,..H«rti n .ii. 


r . . j observers think political commU- F . ren # ? h argument was that the terau^tKS'h^e® ^“dwlSld 
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project will probably be too 


It is. arter all, now considered strong for France to join the }? economic. The other 
rite appropriate to exni><*t Anclo-German-Dnti-Vi mncnrHnm three Governments are also mucb 
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countries to impose direct con- known . as Troika. The Anglo-German-Dutch part- 

trois. on exports When— as in the o France has been pressing tbe r^mmiSfnn Hnr nership does not agree with the 

Japanese case — their “ excessive ** EEC to support its project. SfHSnS? for view of the Bn»eS ComoSLion 

sales abroad are causing embar- arguing that tbe Nine should enrichment supplies. 


10 uioers. is mere a [guarantee 10 case me output or piy,- . J.~. . 

fundaineniai difference behveen j 3 large project with at least ‘ I^IUCiency Ciailu 


that there is room for the two 
projects. The diffusion plant, 

... ... , . - - - . • -- - the Troika says, would mop up 

this and tne use of import con- o.OOO tonnes annual capacity. If in favour of the gas centrifuge' too much of the uncommitted 

trots for dealing with the same necessary, Paris adds, this should rnetbod it is cla i med that it is European market in its early 

problem at the other end? be done by banning imports of both economically and tech- years and thus damage the 

Moreover, does tl make sense enr ^ched uranium. nically more efficient In the long prospects of the centrifuge 

to deny a country' such a speedy. The French will have to make run. The centrifuge process has venture. 

effective and relatively painless ^heir minds quickly because a lower power consumption and _ Yesterday, the Institute of 

disclosed 
ad tons of 
bad been 



every 


country fs free to cause such I fi emandiQ 3 a 19-year commitment demand^ TheTe^ad-tiine^^bo found in Britain. Although not 
inconvcnicnce—and for whatever I „ ra .*I S n ew customers. ir i shorter, which means that invest- large or rich enough to be worth j 


Labour MPs out of those attend- 
ing the meeting bothered to 
register their views. 

Most of the packed but sub- 
dued meeting was devoted to an 
analysis of the reasons for 
Labour’s disastrous by-election 
record in an attempt to steer the 
party towards electoral success. 

Mr. Wilson • sat silently 
throughout the meeting, listen- 
ing to the recriminations and 
criticisms, which concentrated on 
the lack of party credibility and 
the failure to get policies across 
to tbe electorate. He will have 
the chance to reply at a later 
meeting. 

. One back-bencher. Mr. Charles 
Loughlin, startled MPs by refer- 
ring to criticisms of Mr. Wilson 
in Commons tearooms because 
he was showing signs of over- 
work. The party, he said, was dis- 
turbed at tbe beavy demands on 
its Leader’s time. 

Labour idea for comeback. 
Page 12 


was speaking after a meeting of ment to our other problems.” SfSf, 5 » 5 
tiie confederation’s policy-mak- Tbe confederation is cleariy c 2 S 

mg round 1, annoyed that at a time of general [!««“ * *■ 

Mr. Adamson also launched a energy shortages the miners have 2221?” {? ? jf 

strong attack on the latest decided to continne with their Bnwaii s s « 

decision by the miners to con- overtime ban. According to Mr bwUpmt s s « 

trnue their overtime ban. He Adamson their action is^strikiiig * ***“ f 2 5 1 

claimed their objective was at just about every single memL gHw I ” 2, 

illegal and their action her of the public.” • cotom s ? « 

threatened the interests of the coBdugn s s ir 

community as a whole. Minerv 5 narlrocn* 2£iS2~f, r ,1 £i 

The CBI council was told by 1VAmers ^ package s S £ 

oil industry leaders that as the Mr. Adamson said that tbe Geaeva s 6 a, 

10 per cent cut in oil supplies miners had been offered a pay SfflT- c J! Si 

announced by the Government rise package which was within h. kww s 24 inn 

was based on allocations at this the law and argued that by press- Jo’bm s it m 

time last year the true effect ing for more they were Crying HjSm s “ ® 
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would be a 13 per cent, reduction to operate outside the law, | u^mums s s 4i 


in current deliveries to industry, despite the risk of damaging 
Moreover, as some industries Britain’s growth rate, 
were to get priority supplies He also said that the CBI does 
those which did not would suffer not want to see the Government 
even more within this 13 per make a special deal with tbe 
cent, average effect miners. If they received more 

When Mr. Peter Walker, than the Phase Three limit, a 
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Secretary for Trade and Industry! case could be made for others I I 3 » 

said the CBI believed that and growth would necessarily be I aiarrta s 17 «s 
industry could accommodate a dampened down by inflation. | »cb<*booI C s c. 


!0 per cent cut in off supplies Despite the obvious gloom ? « 


with little trouble the confedera- within the confederation over cmMncs can 

tion was under the impression the present energy situation, and £55, Tn - I J5 J? 

that tbe reduction was to be tbe impression it has that oil nobnmrfk sum 

made on present consumption prices may rise even higher add 1 Faro - hum 

levels, and not those of last »ng to Britain's already serious ^ iS « 

year. balance of payments difficulties, s s S 

Because of the expansion Mr. Adamson emphasised that Trmribrack s 5 4i 
which has taken place in Indus- the CBI Is still hot unduly I r D1, L n «Si c n s 
try’s demand for oH since last pessimistic about the longer- manual r n ^Venice . . _ 

term prospects for growth in the s— Sonny, f— F air, c— caowty. r— 
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expected 
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can rest 


- . . .... Besides tbe strong political ment decisions 

Itself of the new floatina rataol 00110 ^ ^ ere aTe arguments firmer market estimates, 
permissiveness to manipulate its 


By William Keegan 
CONSUMER SPENDING in the 
U.K during the third quarter of 
this year is now estimated to 
have totalled £S,SS0m. (ai 1970 
prices seasonally adjusted) — 
some £10m. lower than the first 
estimate (Financial Times 
October 20). 

The basic picture of a 1 per 
cent . rise from the second 
quarter level when there was a 
reaction to the pre-VAT spend- 
ing boom, remains unchanged, 
however. 

The latest figures confirm that 
after the very sharp increase in 
1972 and early 1973, the rise in 
consumer spending slowed in the 
course of this year. The third 
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Warning on 
stocks 


on mining yet the deposits were i quarter figure was £9m. below the 
'an important strategic reserve.” ■ average for the first two. 


exchange rate? 

Attitudes la import con- 
trols must, in short, be radically 
revised. Needless to say. it will 
be necessary to ensure tbat 
greater freedom is not abused 
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entails a 16-17 per cent, ent on 
current* consumption. 

Supplies have been badly 
affected by the restrictions on 
European imports, while indus- 
try stocks are thought to 
average less than 60 days’: 

If no further curbs are intro- 
duced. some suppliers may have 
to exercise “force majeure” on 
their • deliveries within a few 
weeks, while the industry as a 
whole could be down to mini- 
mum operating levels of stocks 
on this product by tbe end of the 
year. 

Storage Is thought to be 
particularly low around the 
major conurbations of London. 
Manchester and Leeds, although 
vanes between companies. 

The immediate petrol situation 
is also confused by the varying 
ways in which stations are 
operating their cuts. Some are 
simply selling as much as they 
can until they run out completely 
and then close shop. 

The other product of which 
stocks are relatively low is fuel 
oil But tbe impact of tbe cut 
on this product is slightly less 

Tbe electricity generating in- 
dustry in particular has been 
reducing its consumption of fuel 
oil over the past six months, 
although its ability to do so 
further at this stage is reduced 
by the problems of coal. 

Gas and diesel oil stocks are 
believed to be relatively high 
but strong world demand, the 
collapse of the spot market and 
the refusal of the majors to take 
~~ new business, had created 


on 


some marked shortages in cer- 
tain parts of the country even 
before tbe Middle East problems 
arose. 

The Government has suggested 
that it might help in this and 
the petrol sector by encouragin 
supply sharing between com- 
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o>«. is in an exc**lleni position I hiiiiinc 
to sot the ball rolling. * ' 1 


legal action 


for any eventual I price and companies’ reluctance 
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for 
import/ 
has 
conrol 


s%x£-£xs~'iu SSS'SjrfS WSSSST gsaasasa sisa^JOS** 

^ >.0^ « u,c"r^ at jss’Sr’BttaffMs jsaa, ^ 2 sj gs ima 



Get a load of 
our package deal 


h-. 





g 

As a memoer or Australia's ^ 
krgest banking organisation with over 
1100 branches, we offer a full range of : 
banking services and all you want to 
know about markets, economic 
conditions and opportunities for trade 
end investment in Austr a lia, 


i<» ! 




I) s ^roroottwealthlracfirg 
V- Bank of Australia, 


***** 


B Ola Jewry. 
Lpnaon. £C2R8£a 
Tali 01-6008431 


Ttoe*Fm2£aS] ¥lm£ Ltd'°i» Pr, £ ,aa J 5 ' SL <yv ' 3>wn » Vrfasi UO. nr 
B. r -‘ nMaa " T “»« BraCkva House. Cannon Strftl. Loodoa BCtf 

l£> Tbo FHuiKlal 




